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THE MONEY MARKET. 
SINCE last week a revolution has taken place in the dis- 
count market, in consequence of the sudden issue of 
the great War Loan and of the discovery that Govern- 
ment credit is now on a 4} per cent. basis for the first 
time since the Napoleonic wars. The rate for three 
months’ bills rose rapidly from 2} on Saturday to 4 
per cent. on Wednesday, and yesterday the working 
rate was about 44 per cent. Money, however, for the 
day and for the week is still only from 14 to 2¢ per 
cent. The state of the exchanges, especially of the 
American, is still a cause of concern, and the Bank 
Return showed another decline of over 2} millions in 
the Reserve, which, however, is still nearly g millions 
higher than at this time last year. One cause of the 
strength of quotations in the bill market is the Chan- 
cellor of the Exchequer’s statement that holders of out- 
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Loan may have them rediscounted at the Bank of Eng- 
land on the basis of 44 per cent. per annum. 


* * ° * 


Our New York correspondent telegraphs :—Foreign 
developments have checked improvement. The crop 
outlook is satisfactory, and business conditions are 
generally sound, but nevertheless home trade is quiet. 
Further liquidation of American securities is believed 
necessary in Wall Street to adjust the trade balance. 
This market might easily absorb a considerable quan- 
titv of gilt-edged American securities, but foreign loans 
are unpopular, and takings would probably be limited 
to moderate institutional buying. Money is still plenti- 
ful and very easy. War orders are stimulating the steel 
trade, which is running nearly 80 per cent. capacity, 
and prices are rising. The wool market is quiet, but 
firm. 

Subjoined is our usual table of current rates :-— 

BANK RATE and MARKET RATE. 


- A Fort- Thre “e w ks A Month 
This Week. Last Week. night Ago. Ago. Ago 
% % % | & % 
Bank rate .... 5 5 5 5 5 
Market rate .. 43 3 34 2: 2g 23 3 





THE PROGRE 3; OF THE WAR AND OPINION IN 
GERMANY. 


Arter the fall of Grodek on Monday it was clear that 
Lemberg could not long be held, and on June 23rd 
was retaken by the Austrians, after having been in the 
hands of the Russians since September 3rd. Apparently 
no war booty was found in the city, and the Russians 
are described as retreating in perfect order. Neverthe- 
less, the fall of Lemberg is more than a mere with- 
drawal from a geographical area. Lemberg is the 
political capital of Galicia, and strategically important 
as the centre of the Eastern railway system. But its 
loss and the pushing back of the Russian forces from 
Galicia do not necessarily mean the loss of Warsaw. 

We are glad to see that on Tuesday Mr Belloc, in one 
of his interesting lectures at the Queen’s Hall, tells 
us not to be too much discouraged by the extrusion of 
the Russian armies from Austrian Poland. He admits, 
of course, that this success of the enemy has a military 
and an economic importance. It has saved the rich 
corn-growing districts of Hungary from invasion at 
a critical moment. It may prevent, for a time at any 
rate, the entry of Roumania on the side of the Allies. 
On the other hand, the Russian line has not been 
pierced, and the Russian Army is still intact. The 
whole operation has taken 55 days, and has cost the 
Austro-German Army an enormous quantity of 
munitions and a wastage of troops estimated by the 


Russian General Staff at 10,000 men a day. That 
estimate may be exaggerated, though Mr Belloc 


believes it to be a sober one; but there can be no 
doubt that these operations in Poland are enormously 
costly in life and treasure, and that the difficulties of 
the Austro-German Army must increase the further 
they penetrate into a country where the communica- 
tions are so bad. The difficulties of the Russian Army 
in regard to munitions and so forth are, of course, 
largely due to the inferiority of Russian roads and 


provided it is orderly, means that in each successive 
battle the advantages of the Austro-German Army are 
reduced, and the likelihood of their being decisively 
checked is increased. 

In the Argonne, on the Meuse heights, and in 
Lorraine the French are holding their ground, in spite 
of vigorous attacks and tremendous shellfire, while in 
the Vosges they are pushing on. To the north of Arras 
there has been practically continuous bombardment, 


is 
THE ECONOMIST. 


standing Treasury bills who wish to invest in the War | fined to a Cairo telegram of the 22nd, accordin 





[June 26, 1915, 


enemies 


which, ‘‘ after 24 hours of heavy and continuous Fe a 
ing, a substantial success has been achieved.” he 
French attack on the right was made with greatest 
gallantry, but its results were small in comparison to 
the fearful losses sustained. The official summary of 
the operations of June 4th-8th describes the losses of 
the enemy as much heavier than ours; but ours are 
terrible, and aggravated in the case of wounds by the 
difficulties of treatment and the prevalence of disease. 
Neutrals recently in Germany speak of the people as 
not unnaturally elated by their military success, but it 
is doubtful whether that elation can countervail the 
hideous losses by which every family is stricken. One 
instance may be given. It was brought 
notice by a neutral acquaintance of a 
Junker family, at whose social gatherings there 
used to assemble a band of young people of 
both sexes, among them 18 young men, sons and 
cousins of the house. One of those 18 is now serving 
against the Russians. The others are dead. There 
are signs, too, of some check upon Prussian 
militarism. Out of the American Note, and _ the 
policy to be pursued with regard to it, a veritable 
storm has arisen. In the Lokalanseiger Herr Zimmer- 
mann, Under-Secretary of State, published an article in 
which he suggested that America had some legitimate 
grounds of complaint. In the Deutsche Tagesscitung, 
the organ of the Prussian agrarians, Count Reventlow 
(who is generally understood to speak with the voice of 


to our 
well-known 


Admiral Tirpitz) violently attacked this article. The 
Norddeutsche Allgemeine Zeitung protested against 


these attacks, which culminated in the temporary sup- 
pression of the Tageszeitung by the order of the Chan- 
cellor, although the Kélnische Zeitung suggests that it 
was the ill-timed defence of the Americans by the 
Lokalanseiger which merited reproof. 

While the Kdlnische discusses schemes for the taxa- 
tion of war profits, the Kreusseitung, the organ of the 
Prussian Junkers, has been arguing that after the war 
armaments are more likely to increase than diminish. 
It admits that there is no use to look to indemnities to 
meet needs so vast: Germany must cover them from 
her own resources. Self-sacrifice and economy will be 
more necessary than ever. Direct and indirect taxation 
will have to be increased, monopolies and duties 
stiffened. All social and ameliorative expenditure must 
cease. Prussia must return to its old thrifty poverty. 
The recent scenes in the Prussian Diet suggest that the 
popular parties will not welcome such a programme. 

Then there are the crops. According to the 
Dutch Handelsblad, the last six weeks of drought has 
been very bad for fodder as well as for the wheat and 
rye crops of Germany. Neutral observers declare that 
the German people are still buoyed up by confidence in 
the military situation; but military success is no proof 
against the process of economic exhaustion, which is 
only being retarded by public and private economy in 
the consumption of food. The casualty lists are also 
mounting at an appalling rate. The latest Prussian 
lists bring the total casualties up to 1,400,000. The 
totals of the Bavarian, Saxon, and Wiirtemberg lists 
and of the naval lists are not accessible. From another 
neutral source we learn that at the beginning of May 
the total dead of the German and Austrian Armies had 
reached the figure of 1,250,000. Three of the German 
Socialist leaders have issued in a Leipzig newspaper 
a protest against annexing Belgium. They add :— 


What several of us feared is becoming clearer. The Germa® 
Socialists are allowed to vote war funds, but are coolly diste 

garded in the conclusions of the greatest consequence for 
future of the people. In wide circles of our people, ane 
amongst the belligerents, a strong desire for peace is being 
creasingly manifested. While the ruling classes recoil alien 
responding to this need for peace thousands look to Soci 
and expect from Socialism the vibrating word. 





It is always possible that peace may come from : 
popular movement in Germany. The sacrifice of mers 
life and treasure on this scale must bring exhaust 


while further north Dunkirk has again been shelled by sooner rather than later; but where, when, and how 


railways as compared with those of Germany and 
Austria. Therefore it is true that a Russian retreat, 
SS see es long-range guns. 


News from the Dardanelles is con- ! —these are the mysteries. 
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The effect of Mr M‘Kenna’s scheme is given quite 
simply and clearly in a letter from Mr Godfrey Collins. 
We quite understand Mr M‘Kenna’s motives and his 


WE oon 


WET 


and to raise the money required for financing the war 
on a voluntary basis. But we are too old-fashioned to 
follow Sir F. Banbury in praising the Chancellor of 
the Exchequer for his ‘‘ generosity.’’ A new and very 
bad tradition has grown up of late years, which makes 
‘* generosity ’’ one of the cardinal virtues of a Chan- 
cellor of the Exchequer. But surely generosity in a 
Chanéellor of the Exchequer is not a virtue, but a vice. 
His function is to guard the interests of the taxpayer, 
and not to be generous to investors and others at the 
expense of the taxpayer. It is to us an entirely new 
idea that when the State, after borrowing on good 
terms, is forced by market conditions to borrow on bad 
terms, it should pay a contribution to all those with 
whom in the past it made a better bargain. Supposing 
you applied this to every branch of public finance, so 
that every contractor who had made a worse bargain 
than Mr Montagu Meyer was to be entitled to the 
Montagu Meyer terms? Nor do we at all see why in- 
vestors in Consols have any greater claim upon the 
public purse than investors in local loan stock or munici- 
pal securities. On the whole, we should have preferred 
a series of short-term loans, yielding high rates of in- 
terest. Such a course would have had a less depressing 


-rm. a 


se 


five, six, or seven years hence would have been the 
occasion for affording a real relief to the Exchequer in 
and heavy 
As another course has been 
adopted, which is, at any rate, highly popular with all 
interested in Consols and the old War Loan, and which 
promises further advantages to those who buy the new 
War Loan, if the public credit should suffer further re- 
duction, we would seriously ask the Chancellor of the 
Exchequer to consider whether it would not be in the 
interests of the country to restore a free market in all 
public securities. It seems to us that the advantages 
of this course are infinitely greater than the disadvan- 
tages. Of course, all that we have said in criticism 
from the standpoint of the taxpayer may be cited (and 
justly cited) as an admission that the loan is a highly 
attractive one, and that those who invest in it from 
patriotic motives are making a splendid bargain with 
the taxpayers of the United Kingdom. But we ask Mr 
M‘Kenna and his colleagues to remember that there is 
|a future as well as a past and a present, and that they 
are accountable for all unnecessary extravagance and 
for all the liabilities into which they enter. The vast- 
|ness of the necessary and vital expenditure, doubles 
| the wickedness (we use the word advisedly) of all forms 
of public waste and luxury. Sinecures of all kinds 
| ought to be abolished, excessive salaries reduced, every- 


' 
{ 
| 
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The THE NEW LOAN AND MUNITIONS. 
a MR M‘KENNA’S speech on the new War Loan last 
f Monday was refreshingly clear and businesslike. It is 
of a 44 per — an issued at par, with enticing offers to 
oi holders of — S and the first War Loan. There is 
the a strong case for what he has done, and we will put it 
.- first. First as to the rate _of interest offered. 
1 From the fact that the old War Loan had already 
it it fallen to a price at which it yielded 4} per cent. to 
the the buyer, it is clear that the Government could not 
One have asked for another huge sum at a lower rate than 
oui 4% per cent. Some critics would have preferred that a 
vere 4 per cent. loan should have been offered, free of 
here income-tax, which would, in effect, with the income- 
of tax at 2s 6d in the 4, have been very nearly the same 
a as 44 per cent., less tax, but would have maintained 
ring the appearance of 4 per cent. as the basis of our 
here credit. This would have been a subterfuge worthy 
sian of the Chinese system of scene-painted fortifications. 
the It would have deceived nobody, and it would have 
able caused difficulties and complications if the income-tax | 
ner- had to be raised. It was much better and more honest | 
le in that the Government should face the financial facts in | 
nate the matter of the rate. With regard to the absence of | 
ing, a limit on the amount of the loan, there is this to be | 
low said, that if once the conversion of the first War Loan 
e of and Consols, &c., is granted, it follows that the | 
The amount cannot be limited, and in any case, as the | 
inst Chancellor pointed out, if he had named a limit and, 
up. been offered more he would have felt sorry he had | 
van- asked for so little; if he had been offered less the | 
it it operation would have been described as a failure. | 
the Next as to the fixing of a date at which the loan | 
must be repaid. The preference among investors is | 
xa so strong for securities with a definite due date that | 
the it is doubtful whether the Government could have | 
war borrowed at 44 per cent. without it, but it was all the | 
ish. more necessary owing to the efforts that are being | 
5 to made to attract small investors. If working men are | 
-om to be encouraged to put their savings into the loan | 
| be and this is an admirable feature of the issue—clearh 
Hon everv effort must be made to prevent the price from | 
ties falling, and it is arithmetically obvious that nothing 
Lust tends to promote steadiness of price better than the 
rty. obligation of the borrower to repay at par some day. 
the The social benefit to be gained by making thrift attrac- 
, tive to the working classes is so great that, quite apart 
the from the sums that may be got from small subscribers, 
has the provisions for the sale of small bonds and vouchers, 
and through the post-offices and otherwise, are likely to | 
that be the one part of the loan’s conditions that will escape 
e in all criticism. 
‘oof In the House of Commons on Monday objections 
h is were expressed by several members to the promise 
y in given that the stock or bonds of the new loan will be 
rlso taken at par for subscriptions to all further loans 
sian during the course of the war. This provision, how- 
The ever, is intended to bring in the hesitating investor 
ists and to take away from him the’ temptation to 
her wait for better terms. Since the Government wants 
ay all the money that it can get, this innovation has to be 
had justified on the ground of expediency. More question- 
nan able are the conversion rights attaching to the old 
per War Loan, Consols, and the old 24 per cent. and 23 
per cent. Annuities. In the case of the old War Loan 
it there is this to be said, that it would have been difficult 
> for the Government to get out a new one with full 
the success if those who had supported it last November 
- were feeling aggrieved and sulky; also that for every 
on £100 nominal of old loan that holders convert they 
ism will have to pay £105 cash for new loan; so that if 
the whole of the old loan were converted the Treasury 
id Would thereby get over £350,000,000 of fresh cash. 
1an As to Consols, an even larger proportionate cash sub- 
‘on IP scription is required, and this may be a potent influence 
=n for getting in money; also, as Consols are taken for 
an conversion on terms equivalent to a price of 66%, the 
ee Chancellor thereby wipes out one-third of the capital 


liability on any Consols converted. 
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| thing that is superfluous cut down upon the old Roman 
| principle that economy may produce a large revenue : 
| Magnum vectigal est parsimonia. 

| There are four ways by which the Government can 
| meet the increasing financial drain upon the Exchequer 
and strengthen the exchanges. The first is by reduc- 
ing public waste, the second by reducing private waste, 
the third by increasing taxation, and the fourth by 
contracting debt. In our view, the first three methods 
should be applied promptly, vigorously, and simulta- 
neously with the fourth. At present the Government 
has committed itself, despite the warnings uttered by 
the late Chancellor of the Exchequer in his financial 
statement at the beginning of May, to what may be 
called a policy of unlimited liability—an unlimited 
army, an unlimited production of war munitions, and 
an unlimited expenditure. This would be a possible, 
a feasible, and a victorious policy on two assump- 
tions : first, that Great Britain had an unlimited supply 
of men for all purposes—that is, for the provision of 
food, the manufacture of exports, the manufacture of 
munitions, and for military service; the second, that 
we had an unlimited income and an unlimited capital. 
But no one whose mind is intact cherishes these assump- 
tions. It is true that so long as we retain the command 
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of the seas, and so long as the bulk of our overseas 
commerce is kept going, the national income and public 
revenue are much larger than those of Germany. It is 
also true that our free capital at the commencement ol 
the war was enormously greater than that of Germany, 
and that our public finances were in a far sounder con- 
dition. But if these advantages are to be retained, it is 
essential that the Prime Minister and the Chancellor 
of the Exchequer should not lose the sense of perspec- 
tive. It is quite true that the greater the quantity of 
shells and ammunition and guns and rifles that can be 
supplied to our Army and to those of our Russian 
and Italian Allies, the better the prospect of securing 
victory. But it is also true that the first requisites 
of all are the maintenance of our command of the seas, 
of our overseas commerce, and of our financial stability. 
To insist upon these considerations is mere rudimentary 
Of course, every department 
in the Government thinks that it should have all that it 
requires, and that money is no object. However well 
managed, is always accompanied by wasteful ex- 
But we 
to see the Government, or, failing the 


Government, the House of Commons, take firm hold of 
al 


common-sense patriotism. 


travagance, and usually bv something worse. 


| should like 


spending departments, and see that, as far as pos- 
sible, there is such supervision by first-class indepen- 
lent business men that for every pound expended our 
vy and other services get a good 20 
worth, and further, that the administrative 
camps, canteens, and the sunnlv de- 
partments generally ts reduced to a minimum. These 
things cannot be done by rhetoric, or by melodramatic 
threats of compulsory — service; they can only be 
done by patient industry and bv the appointment of 
real business men, free from officialdom, and freed for 
the time from private interests. In this connection we 
are much interested to learn that the Russian Govern- 
ment has summoned from all parts of the Empire to 
Petrograd a conference of business men to advise on 
the best means of reforming and reorganising the war 
supplies of the Army. We are tempted to hope from 
Mr Lloyd George’s speech that our own Government 
is about to take a similar step, and to invite first-class 
business men from all parts of the country to give their 
experience, and show what is wanted. It is not com- 
pulsion, but business ability, that is wanted. If 
Ministers blunder and fail that is no reason why the 
country should abandon its freedom and make them 
dictators. The creation of a Munitions Ministry 
goes to show that the Government is not 
satisfied with the workings of the munition 
departments in the War Office and the Admiralty. If 
so, it is all important that this new department should 
be a department controlled by business men, not by 
mere Civil servants and Army officers, but, as we say, 
by thorough business men, conversant in all the dodges 
of contractors, and knowing by experience who can be 
trusted and who cannot be trusted. 


THE HALF-YEAR’S NEW CAPITAL. 


ALTHOUGH three working days remain of the current 
half-year, the issue of the new War Loan precludes for 
the moment any private flotations on the London 
market, and we may safely present in this number our 
figures of new capital raised in London during the half- 
year January to June. The war has, of course, com- 
pletely revolutionised the capital market. The Treasury 
has exercised a severe, if not always an intelligent, 
control over company issues, in order ta conserve the 
national resources for War Loans. The new War Loan 
we cannot include in our figures, for the total amount 
is not decided. Nor do we include Treasury bills, by 
which for many months the war has been financed. 
Moreover, our lendings—or are they gifts?—to our 
Allies cannot be stated, for their amount is a close 
Government secret. It goes without saying that if 
these borrowings could be included, our figures would 
be swollen enormously. 
read with these reservations in mind :— 
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i 
New Capital Applications. 


| : mobs! 
| First Second First | Second | Total for 
' Quarter. | Quarter. Half-year.| Half-year., bn 
ear, 


—— 


| gs £ a | @ 
1905 ....| 67,301,200} 36,915,500}104,216,700, 62,970,000'167 183 400 
1906 ....| 30,264,800) 55,059,800) 85,324,609 34,848,600 120'173'299 
1907 ...., 49,428,600) 40,304,600) 89,733,200) 35,896,800 123/630 000 
1908 ....| 45,287,900} 64,385,600|109,673,500, 82,530,200! 192.203 799 
1909 ....| 64,238,400} 56,835,200)121,073,600' 61,283,200) 182'356 go9 
1910 ....| 99,355,600) 88,721,400|188,077,000) 79,362,100!267'439 100 
1911 ....| 61,245,000) 56,238,800/117,483,800| 74,275,600) 191/759, 409 
1912 | 47,965,100) 62,377,500 110,343,600 100,506, 400/210,850,000 
1913 ....| 50,344,700) 70,014,900|120,359,600| 76.177.4001196 537 900 
1914 ..../ 97,610,200] 54,739,100|152,349,300 360,173,300'512.522'600 
1915 ....| 46,313,500] 25,693,200! 72,006,700 wa: 


Of the £72 millions given as the half-year’s total, 
£.29,000,000 is on account of the Exchequer bond issue 
{ 450,000,000. The remainder of the Exchequer 
vonds we exclude, as it was taken to repay existing 
obligations. This issue fell during the first quarter of 
the year, and there have been none in the second quar- 
ter. Among British industrials, the only large issue 
during the second quarter was Lever Brothers’ offer of 
£.500 preference shares. But the period includes two 
Home Railway issues of importance, the North-Eastern 
raising £,1,000,000 44 per cent. redeemable preference 
stock at 99, and the Great Central £750,000 3h per 
cent. debentures at go. 

The effect of the Treasury restrictions on new issues 
is well illustrated in the following table, which gives 
the geographical distribution of the capital raised :— 


( 
I 


Destination of New Capital. 
First Half First Half First Half 
of of of 
Year 1913. Year 1914. Year 1915, 
£ £ £ 
United Kingdom—total 20,324,400 .. 24,909,700 .. 53,787,500 
British Possessions— --- —_ -———. _—aeeeee 
Australasia 11,996,400 .. 18,786,200 7,550,000 
Canadian Dominion .. 20,437,400 38,770,600 5,475,000 
India and Ceylon 3,457,000 3,173,100 3,721,200 
South Africa’ 5,439,100 5,122,900 3,412,000 
Other British Poss’ns. 1,672,700 4,389,800 148,700 
43,002,600 . 20,306,900 
Foreign Countries— -_———— sa 
Austria-Hungary nil ee oe nil 
Belgium nil < nil 
Germany and Possns. os oe 2 . nil 
Norway 2,089,700 .. -- _ all 
Russia .. 6,127,200 .. 12,244,100 .. 9,522,000 
Sweden ........e+. eee nil .- 488,500 .. _ nil 
nil ‘ 194,000 nil 
Greece . nil - 1,556,500 .. nil 


Other Europear 
countries : nil 759,400 .. 460,300 
Dutch East Indies.... 26,000 .. 32,600 .. 15,000 
Argentine 3,941,500 12,899,200 7,890,000 
Brazil 15,093,400 5,301,500 .. nil 
Central America...... 414,900 .. nil - nil 
CE wdvkecnvesncecs . 2,520,100 .. 1,745,100 .. nil 
295,000 40,000 .. 25,000 
Mexico 9,093,500 1,823,000 .. nil 
Other South American 


Republics nil 1,242,200 nil 
Philippine Islands.... 712,500 360,000 . nil 
United States 9,302,600 8,799,900 nil 
China ..... 6,883,400 700.00 .. _ nil 
Egypt 250,000 .. nil .. nil 
Other foreign countries 282,800 .. os nil 

Total 57,032,600 .. 57,187,000 .. 17,912,300 

first —— 

"Gabon 120,359,600 152,349,300 .. 72,006,700 

Australasian borrowings are made up of the 44 va 
cent. loans of the Victorian and New South Wa 

Government. The former was offered at par, and made 
redeemable 1920-25, and the latter, at 994; is redeem- 
able 1922-27. The Union of South Africa was also e 
the market with a £3,000,000 44 per cent. loan : 
981, redeemable 1920-25. The policy of issuing shor 
dated securities of this kind met with considera 
success. India’s only important borrowing 1s that : 
the East Indian Railway. Among Foreign Gore 
flotations during the second quarter, the Argent 

Government stands alone, with an issue at “ee 
£5,000,000 6 per cent. Treasury bonds, due 1920. Be 
attractions offered by this flotation gained for ! 
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I good reception. Other issues during the past quarter a 

i destined for the Argentine were for the railways, the THE NATIONAL DEBT. 4 
il fo al Argentine offering £:2 oir ai tie : a oe F 
hele Central , § £2,000,000 5 per cent. five HE origin of the National Debt of Great Britain in 4 
—. year notes at 98, and the Buenos Ayres Western | ;, sa va cage saat sien f piv 
nk £1, 000,000 5 per cent. debentures at 98, redeemable in = eee dates from the glorious Revo rrr He 
£ 1925; 1689, for it was the need to finance the war against ce 
37,400 The following analysis groups the capital applica- Louis XIV. without imposing taxation likely to Hi j 
13,200 tions according to the nature of the objec ts for which | make the new Government unpopular that led to the | 
30,000 J po} 
3,700 the issues were made :— gradual accumulation of a public debt, which by 16097 4B 
so Analysis of Capital Applications. | totalled £21,515,000. The system of casting the rd 
59,400 : | burden of war on to posterity was, in fact, described as y 
0,000 oe | Total | First ; Second | Total |" Dutch finance.’ The money was got by mortgaging 2 
nao ete Half. veer — ag Pi branches of the public revenue, the issue of annuities } 
7 31914. | " | y915 and lotteries, mostly at 8 per cent., in the reign of a 

a / genes : ode wale ‘ ’ 4 
otal mnt Mie ies renege . bs amma "a0 William ; the larger liabilities contracted in Anne’s : 

’ ' } i | ‘C10 . > ‘e re } - ¢ S ove : ACA me 
ssue British Government loans) nil__29,250,700}__nil__ 29,250,700 reign cost 6 per cent. Walpole, by a régime of peace ie 
quer Colonial “ |37,674,000 4,975, 000 10,450,000 15,405,000 and economy, improved the administration of the debt ; cit 
ting ae Municipal — 9,500,000) 4,950,000 14, a oe the multiplicity of different liabilities in three ‘ 
r of County loans ......{ 2,660,000) __ nil nil nil | Main funds, whose joint surplus he formed into the A 
uar- | org Municipalities. .' S900 300 = = — | first Sinking Fund; and reduced the rate of interest 
SS ” nl 1 
a British railwaya.......-| 435,000, 66,500] 1,673,509) 1,740,000 | first to 5 per cent, and then to 4 per cent. At the end 

: Indian and Colonial rails 16,647,600 _nil 3,965,000! 3,965, 000 | lol George I.’s reign the total funded and unfunded debt 
two American railways | 1,415,700 nil nil | nil . — 
tern Sepals rallways......ccl 9'935'500 nil | 2,940,000 2.940.000 | | Was estimated at about £52 millions. Wars with Spain 
ence || Mining Companies— { |" ‘and France added some 30 millions, but by 1756 the 
per ae ens = = | = !unfunded debt had been paid off, and interest on the 

Other mines..........1 819,300) 11,00 8,000 19,000 | Whole converted to 3 per cent. 
sues || Exploration and financial] 5,099,000 45, nil | 45,000 The seven years’ war added £644 millions t > 
ives | Breweries and ee 921,500 nil {nil nil debt, which : it o / esi a ae: 2 7 
ie Merchants, _importers,| . “<—<ec 0 aris stood a 

and exporters reeeee) 279,800) ail il | nil | £ £,138,865,000. Ten years of peace reduced it to 
Halt oan yee —— 645,000 | A £, 128,58 3,000, but this total was nearly doubled by 
Estate and land ~enenewil 2,797,200, 25, nil | 25,000 | the disastrous war with the American colonies, in the 
1915, Se cannennncenne vanael 22,100 — 2 he | course of which the credit of the country went from 
tt BB FP Ub ew we we eee ee , ’ | a, n { . ° i ° 
, Iron, coal, steel, and| Spe to worse, 3 per cent. Consols falling from 89 in 
ae engineering ........| 3,348,000! ___ nil 162,900, 162,900| 1774 to 54 in “1781, the lowest point touched until 
000 Elec. lighting, power, &e.| 6,092,500, 356,2 190,700} 546 :900 | « tl aa © the Rew . oe 
5,000 Tramways and ouanibos.,| 3,226,500 oil 432,500] 432,500 | collaps eeaaee of the Revolutionary War they 
1.200 oto ction and) | coulapsec O 47. 
) manufacturing ....! 1,539,900 25, nil 25,000 Ri ata italll es Rican. £00 Dies 
700 Gas and water..........| 569,400 mii. | 20,000 3 pollen, stint Pig bins. saree tien 
oa Hotels, theatres, and| | Nation ’’), the whole capital of the funded and un- 


900 entertainments wees 763,000 nil | 78,700 78,700 | funded debt amounted to £637 millions 
' 


, ; by 1816 it 
Patents and proprietary; owe oe > 


: articles .....ssese«-| 361,000, nil | nil | nil | had ~~ to £885 millions, involving an interest 

Docks, harbours, and | charge of £,32,938,000, or more than half of the whole 
| shipping ..........{ 4,188,500 475 nil | 475,000 | 321930,000, le 
! Dunks Lr Gloenwesetitnea 3,302, 100! 107. 159,200} 266,200 lice nue from taxation Owing to the miserable 
000 Miscellaneous ........+-| 4,490,100 — 10,00 nil 10,000 | condition of the country after the war financial recovery 


ee 


152349300 46.313,500'25,693,200| 72, 008.700 | as slow until Peel took the helm. In 1841 the State’s 
| segregate liabilities still stood at £838 millions and 


“~ 





300 A comparison of the past half-year’s figures with those | « — stood at go. By 1854 debt had been reduced 
000 for the corresponding period of 1914 shows the way in| to £803 millions, and Consols, restored by Peel to 
000 which war diverts eapital from productive purposes. | par in 1845, stood there tll the outbreak of the || 
The totals for manufacturing and industrial concerns | Crimean War, and the consequent addition of £33 c 
are eloquent testimony of this. The huge decreases millions to debt set them: down to per cent. again. = 
000 under mining, oil, rubber, exploration and financial,| Between 1857 and 1899 debt was reduced to £5635 t 
show how the Treasury has put its heel upon specula- | millions, and the 2} per cents. (created by Goschen’s i 
tive enterprises. How some of the prominent issues of Conversion Act) touched 113 in 1896-7-8. In 1880, 
the past quarter have fared will be seen below :— however, was passed the Imperial Defence Act, under 4 
_| which a running expenditure of borrowed money on | 
ale ga | \ | naval and military works was created—,7,000,000 in a 
aoe) Description. | Matar-| Fr | Pre ponent) Fresent | 1899—which counteracted the reductions in the sink- ‘ 
— ee eM oe nae ; sie a oe slnlbiaeende ing fund and caused a sharp decline in Consols. They 1 
ns Jone 12. N.S. Wales 44% .+....+-| 1920-27 | | 5,00e,000) 994 | seat re | stood at 103 when the Boer War broke out in 1899, 
700 April 24. .|Victoria, 44% ...... --| 1920-25 | 2,500,000) par |If-1 dis} 413 3) and fell to 91? in November, 1901. The Boer War 
May 8.10 ee. Bouth Africa,| 3,000,000} 98} lat dis. 416 6 raised the National Debt from £635 millions in 1899 
co May 15. recite’ “Smiont ate = le = ls 26 ame)? £798 millions (1903). —_ ae the highest point 
ide ~ tg * a ve Sagres’ Western, 1920 | 2,000,000! 98 5 7 0| at which it had stood sine - 7 - thus the savings of 
i fie te ee | 1,000,000) 98 k-2 pm 5 0 § 36 years of peace were swallowed up by the borrowing 
. fees tales § Sok mse SS PWM G] of three years of war. aa 
t 29. .|Gt. Central 34: % and Deb.| On March 31, 1906, although the Sinking Fund had 
: |, SHOCK s+. ease eness | 1925 | 750,000, 90 | been restored at the close of the war, debt still stood 
rt- 22..\Lever Bros., 6 % Cum. { ae 
“C" Pref.. £1 .....- .. | §00c00; 27* | .. 1513 O| at £796 millions. Between 1906 and 1914, however, 
Jne 5 Grand Pronk 4% Notes! vin | 2sonm00 99 | it IO the Liberal Government succeeded in wiping off 4,107 
. a millions of debt, or about two-thirds of the addition 
- The leading new issues maintained their prices very; due to the Boer War, and the fixed debt charge was 
of well until the new War Loan appeared, with its special £194 millions, or £244 millions including Sinking 
. attractions. This naturally led to a depreciation. | Fund. (2} per cent. Consols stood in 1907 at 84.1.) 
he Nevertheless, the Buenos Ayres and Central Argentine} The figures given above may now conveniently be 
, securities still show a premium. summarised in a table :-— 
= 
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Nationa Dest. 





























Principal. 
£ 

Debt in 1775 (before American War)...... 128,583,000 
. » 1783 (Peace of Versailles) ........ 249,851,000 
»» » 1802 (Peace of Amiens) .......... 520,207,000 
= ge nr edeuaes deepen neceeeasenad 885,000,000 
as: gp MEE 6566CR6cmewRESSO Se ceaneotass 836,000,000 
pp BD cccccccvcces cehecdhwekdetel 635,000,000 
te ED RA Accaibk 060 ckexenencneseens 798,000,000 
» » 2914 (March 51)........ esadeciend 707,000,000 
yop «29S (March 31).......-.ccccscees 1,165,802,000 


The whole of the debt reduction effected in eight 
years was, as Mr Lloyd George admitted in his last 
Budget (March 4, 1915), ‘* swept away by two months 
of war.’’ By March 31, 1915, 458 millions had been 
added to the National Debt, which then totalled 
£1,165,802,000. At that date the realised deficit was 
£334 millions. Between March jrst and June 19th, 
Mr McKenna told us, another £:184 millions was added 
to this total, giving 4,518 millions to be made good 
by receipts other than revenue. To meet this deficit 
the Government had up to June 19th borrowed 4,614 
millions. The November War Loan produced 4,331 
millions ; Exchequer bonds were issued for £48 mil- 
lions, and Treasury bills sold to the value of £235 
millions. Of the Exchequer bonds, £16} millions have 
been paid off, leaving 4/5974 millions as the net receipts 
from borrowings. But ‘* expenditure to-day,’’ said Mr 
McKenna on June 2tst, ‘Sis very nearly 3 millions a 
day, and the expenditure is rising.’’ Revenue brings 
in £732,000 a day, so that there is a deficiency of 
£2,250,000 per day, which will grow as expenditure 
grows. Mr Lloyd George put the deficit at the end of 
the vear at £860 millions, but it will be nearer £,900 
millions. In other words, unless revenue is increased 
by taxation at the end of the financial year, the National 
Debt will have grown from £1,165 to over £2,065 
millions, and the debt charge from 19 millions (exclusive 
of Sinking Fund) to nearly £90 millions per annum. 





MEAT SUPPLIES AND PRICES. 


THE advice contained in the circular recently issued 
by the Board of Trade, suggesting a limitation in the 
consumption of meat, is no doubt already being widely 
followed; a more potent factor in such limitation is 
the very sharp rise in price, wh'ch is indeed the main 
factor in the accentuation in May of the upward move- 
ment in retail food prices already reported in April. 
British beef and mutton rose on the average 15 and 
i2 per cent. respectively, and imported meat 12 and 
II per cent.; bacon 5 per cent. Other commodities 
continued to rise, though in a less marked degree. The 
Board of Trade estimates that the month’s rise in the 
average food cost of the working class budget is 5 per 
cent. The price of pork in Berlin was in April (Board 
of Trade) 11.9 per cent. above what is was in March; 
mutton rose 9.2 per cent.; beef, 8.3 per cent. In 
Vienna, beef rose 25 per cent., pork 15.6 per cent. But 
meat is probably a more important item in the English 
working-class budget than in that of the same class 
abroad. 

In peace-time our dependence upon imported food 
was regarded as of small moment. As a trading 
nation, if we bought food from other countries they 
did not receive payment in gold, but in goods, which 
was a benefit to all the parties concerned. 

It was evident that the herds and flocks of the United 
Kingdom could not provide meat on the present basis 
of consumption for 46 millions of people. It is doupbt- 
ful if they will ever wholly do this, even if that were 
desirable. The alternatives, therefore, are that there 
must either be a continuance of importation, a large 
increase in the breeding stock, or a great reduction 
in consumption. 








of fat cattle and 


cheaper than in April. 


Reduction in consumption is never! which have just been published :— 


eee 
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easy ; but present prices will assist it. According to 
the Board of Agriculture, the advance in the prices 
sheep continued during May 
the former being about 1s per 14 Ib stone, or id 
per lb, and the latter jd per Ib dearer than 
in April. Pigs, however, barely maintained their 
price, both bacons and porkers being 1d _ per stone 
As compared with May last 
year, cattle showed an advance of 3s 3d per stone, or 
2}d pet lb, sheep of 2¢d per lb, and pigs of 1s od per 
stone, or thd per Ib. All descriptions of beef were 
dearer during May, home-killed by 1d to 14d, chilled 
by ?d, and frozen by 3d to gd per lb. Mutton also 
showed a general advance, amounting to 4d per 
lb for home-killed, and }d for frozen. Home-killed 
lamb was cheaper than in April by }d per Ib, but frozen 
was dearer by about 4d per lb. British veal declined 
in price }d per lb, but pork remained practically un. 
changed. As compared with May, 1914, prices show 
an increase for all classes of meat as follows :—Home- 
killed beef, 2d per Ib; chilled, 3d; frozen, 23d; home. 
killed mutton, 1{d; frozen, 2d; home-killed lamb, itd; 
frozen, tid; British veal, 3d; pork, 14 per lb. 

The importation of live animals for food is growing 
less year by year. For the last three years the num. 
bers imported to May 31st (five months) have been as 
follows :—Cattle, 1913, 2,528; 1914, 1,391; 1915, nil; 
sheep and lambs, 1913, nil; 1914, 1,709; 1915, nil. 
From the United States of America, which sent 38,988 
live cattle in 1912, none has been received for more 
than a year. 

The importation of dead meat, on the other hand, 
has increased as the supply of live animals has de- 
creased. The most important comparisons as to dead 
meat can be made by taking the figures for the month 
of Mav, 1913, 1914, and I9g1§. 





May,1913. Mav, 1914. May, 1915 
Cwts. Cwts. Owts, 

Beef (fresh and refrigerated)... 792,957 .. 896,274 573,998 

Mutton ,, * -- 453,059 .. 524,157 .. 389,731 

Pork - e -- 20,050 .. 48,262 .. 8,033 

Rabbits ,, % oo Sheet 22,266 .. 27,164 
Meat (unenumerated, fresh, 

ORG  cckocccsccs - 66,377 ... 90,947 .. 7596 

Meat (preserved) ............ 80,488 84,997 .. 182,676 

Bacon and hams............ 471,102 495,578 670,602 


It will be seen, therefore, that there have been great 
decreases in beef, mutton, and pork. The supplies 
purchased by the Government is not included. There 
are, on the other hand, large advances in preserved 
meats and bacon and hams. The total decline has not 
been serious. It may be mentioned that supplies into 
the United Kingdom from European countries now at 
war are in normal times very small indeed. 

The quantities of dead meat (fresh, chilled, frozen, 
and preserved, including bacon and hams) were as fol- 
lows in 1913, as compared with five years pre 
viously :— 










1909. 1913. 

Cwts. Cwts. 
RE cavicnsinnnde .. 5,985,915 .. 8,693,554 
See Satusvexeuennwent = 152,103 .. 172,575 
ie .e» 2,107,833 .. 2,621,825 
eg a 2 gee 35,111 .. 28,770 
Germany ...... seecdaueuk 11,316 .. 16,602 
PIN ck. i 5 hae 00.0085 955,349 .. 988,875 
ae iad ean 56,511 .. 217,791 
DR docu achudwowsnndes 21,617 .. 75,441 
United States of America.. 4,604,424 .. 2,847,054 
DOE bicdecocacdeses . 323,975 .. 772,939 
Other foreign countries+ .. 33,663 .. 32.959 
Ree ... 1,518,410 .. 3,447,998 
I  ciinaxeamdbscenes 525,396 .. 357,654 
New Zealand .........00. 2,484,465 .. 2,484,899 
Other British possessions. . 2,148 .. 3,716 
EE chgciban it 18,818,236 .. 22,752,652 


* Mainly bacon ; 
+ Including Belgium, China, Italy, Norway, Servia, 
| Switzerland. 


and 











In the light of the above figures, it is importa to 
| state what were the stocks of the chief classes of 
animals in the United Kingdom recorded in June, 19! 
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No. of Average | No. of 
Breeding Acreage | Other 
Animals. perAnimal Stock. 








—_—_ 


4,535,505 10-14 





qo 
Cows and heifers in milk or in) a 


c ceccccccccccecocccesesl 


7,589,377 
Sows kept for breeding ...... oe! 


oe 7. SE 


494,736 9452 | 3,457,879 


As these figures do not include occupations under an 
acre in extent, nor yet milk cows kept in town dairies, 
allowance must be made in those directions. On the 
other hand, the other stock includes bulls and animals 
bred for export. 


Those who have seen what is done in Denmark, Hol- 
land, and other countries know that the British Isles 
are far from having reached the limit of stock. In 1913 
a scheme was adopted by which an annual appropria- 
tion was made of 4,37,000 for the improvement of live 
stock in England and Wales, with corresponding 
efforts in Scotland and Ireland. The main object is 
to afford means of demonstrating to groups of farmers, 
especially the smaller farmers, that it is sound economy 
and of pecuniary advantage, to use only healthy and 
high-class sires, and to keep records of the milk yield 
of their dairy cows with a view to getting rid of poor 
milkers, and improving by judicious selection and 
breeding the productiveness of their herds. Preference 
in the assistance contemplated is to be given, as far as 
possible, to occupiers of agricultural holdings which 
either do not exceed 100 acres in extent, or if more 
than 100 acres are of an annual value not exceeding 
#100. For instance, in England and Wales, out of 
the 435,124 hold'ngs recorded, 80.72 per cent. are 100 
acres or less, although 26.94 per cent. of the culti- 
vated land is in farms of 300 acres and upwards. 


The grants made are divided as follows :—To 
societies and individuals for the provision of bulls, 
£13,800 ; to societies for the provision of boars, 
£1,000; to heavy horse societies, £8,800; to milk- 
recording societies, £5,000; and to selected agricul- 
tural institutions for the employment of live stock 
officers, £8,400. The last-named is one of the most 
important features of the scheme, as each officer will 
be primarily responsible for the local promotion and 
administration of the live stock scheme, for which he 
is appointed. He is required to give technical advice 
and assistance to local agriculturists, and to members 
of the county staff on questions relating to live stock. 

That the appropriation made will be increased as 


have been the case under ordinary circumstances, may 
be anticipated. What is of special interest is that the 
reliance upon individual effort has been abandoned, 
and the British Government has accepted the responsi- 
bility of stimulating an increase in the home supplies 
of live stock, and, therefore, of meat. 


Immediately on the outbreak of war there was grave 
danger that breeders of stock of all grades would kill 
off their animals and birds, especially the younger 
stock, fearing a great rise in the cost of feeding stuffs, 
which has since taken place. Attention to the import- 
ance of this question was called by the Board of 
Agriculture, which suggested that the slaughter of 
immature or breeding stock of every description should 


total head should be increased, particularly pigs and 
poultry, which multiply quickly. This advice was at 


brought about a serious position, to which attention 


French Government in the early weeks of the war. 


THE ECONOMIST. 








time goes on, probably much more rapidly than would | 


be avoided, and that where circumstances permit, the 


first largely followed, and a considerable increase was 
anticipated in the numbers of breeding stock. Ad- 
vances in the prices of feeding stuffs, however, have 


has again been called by the Board of Agriculture. It 
may yet become necessary to prohibit the slaughter of 
breeding animals. By a curious contrast the Econo- 
miste Francaise lately gave figures showing that meat 
prices in France were on the average lower than in 
normal times of peace. This, of course, is partly due 
to the reduction in the meat import duty made by the 
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ITALY AT WAR. 
(FROM A CORRESPONDENT.) 
VERONA, June 10. 


Ewes kept for breeding ........| 11,255,727 4:15 | 16,708,250 | THE war, hailed in the various parts of Italy with 


more or less demonstration, according to the differing 
character of the regions, has everywhere been accepted 
as a moral and political necessity. There are excep- 
tions among the Clericals and Cocialists, but even 
among the latter a large number seem to have been 
won over to the side of intervention by arguments such 


|as those used by M. de Viti de Marco in his two 


addresses on ‘* Italy and the European War,’’ which 
have been reprinted as an English pamphlet. He 
urged that the condition of armed neutrality, which 
might last indefinitely, was condemning the labouring 
classes to a slow death by starvation. ‘* The longer 
the European War lasts and the armed neutrality of 
Italy,’ he said, ‘‘ the longer will be your sufferings.’’ 
The hope of shortening the war and ensuring after it 
a lasting peace, based on disarmament, lowered 
Customs duties and the supremacy in Europe of 
democratic and parliamentary methods of government 
—these, he says, were the motives which induced 
Italian Liberals to preach intervention. It is widely 
felt that Italy’s moral level, owing to the fall of 
Giolitti, is higher than for years past. The people 
willed the war, and from this point of view it may 
rightly be called one of liberation. 

Italy experienced the full repercussion of war con- 
ditions in the earliest months of the European War: 
foreign trade during the three first months showed a 
diminution of 637 million francs against the corre- 


| sponding period of 1913. After a time the commercial 
\life of the country regained a certain equilibrium. 
Export returns for March surpassed those of March, | 


1913, by 24 million francs. The financial mechanism, 
quite unprepared for war economy, has_ slowly 
adapted itself to the new circumstances. Notwith- 


standing the protracted moratoria, many unproductive 
industries have collapsed. This has been all to the 
good. There has been a general drawing in and 
selection of financial enterprises. Credit has been 


largely superseded by ready money, and one can only 


be grateful to the Government for not having listened 


to the clamours for new extension of paper currency 


| and extensive widening of credit. The reduction of 
luxurious expenses has contributed to a gradual dislo- 


cation of national industrial energies: as in ali 


countries at war industry is almost wholly concen- 
trated on the equipment of the Army. Both in a moral 
and a financial sense ten months’ neutrality has pre- 
pared the country for war. Unemployment, so painfully 
marked last summer, through the return home of half- 
a-million immigrants (due to bad trade in the United 
States), is much reduced, chiefly by mobilisation. Now 
rather the reverse is to be feared. The lack of agricul- 
tural and skilled labourers will be strongly felt, and 
landowners are expected to make large use of 
machines. In the present need rural (credit) banks will 
The provision of wheat and the 
agricultural season concur in assuring the country 
that bread will not be lacking; in regard to the mest 
necessary aliments their price will not be raised, at 
least for the next few months. The cost of meat will 
probably increase further still, as the whole country 
depends exclusively on national production. A Royal 
Decree has forbidden the slaughtering of calves under 


be providential. 


200 kilos, and the corn duties have been removed. 


The great crux of the war is the financial problem. 
The cost of our war will be about four milliards (£200 
million) for six months, and this expense cannot be 
met except by extraordinary means. A war-tax on the 
German model may eventually bring in a hundred 
millions, but its meaning would be rather moral than 
financial. The technical solution will more probably 
come through widened circulation and loans, and it 
would be greatly simplified by a foreign loan; it is to 
be hoped that English and Italian financial delegates 
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It will, however, not eliminate the necessity of internal 
financial measures. The need for a new emission of 
| paper will be felt, and in this regard we may be 
thankful to our banks’ policy, which for many years 
has tended to accumulate gold reserves. The liquidity 
of money to which I have already referred, and which 
derived from the general European condition, will 
| make easier the successful floating of new war loans. 
| Italian Rente (Rendita Italiana) 34 per cent. net, 
which stood on March 5th at 78.32f, on June 4th 
reached 85.52f. This upward flight runs counter the 
| prophecy of those who affirmed that the Italian declara- 
[tion of war would cause a heavy fall in the public 
|credit of the State. - oor 
| As regards Italian ambition in Dalmatia, it was 
| stated in an article in the Unita, a Free-trade, indepen- 
| dent paper, just before war was declared on Austria :— 
|‘: Italy can choose between two kinds of war: she can 
| set before her the task of getting from friends and foes 
‘as much territorv as circumstances may allow, open- 
iss in this way new questions, while closing old ones, 
' 
| 


| 
| 
| 








laving the germs of future wars in the very act of con- 
cluding the treaty of peace; or she can use this war 
not only in her own interest, but to the general good, 
as a painful but necessary means of reaching a larger 
peace.’? The author, whom we may guess to be Pro- 
fessor Salvemini, editor of the Unita, takes the example 
furnished by Germany in her two successive wars, in 
1866 and 1870. In the treaty of peace which followed 
the first, Bismarck asserted his will against the mili- 
| tary clique, who aimed at annexing some Austrian Pro- 
vinces—Bohemia among others—and succeeded in per- 
suading the King of the folly of an act that would have 
| precluded the possibility of any future friendship with 
| Austria, throwing the vanquished nation in the arms 
lof France or of any other Power that could help her to 
la revanche. The course finally adopted paved the way 
| to the Triple Alliance, to which Germany largely owes 
| her development and her present strength. 
| 
| 
| 
! 


The other type of war is represented bv the settlement 
which closed the Franco-Prussian war in 1871. Then 
| military arrogance prevailed over diplomatic wisdom. 
The intoxication of victory got the better even of Bis- 
marck’s political foresight. Through the annexation 
of Alsace-Lorraine he created a permanent cause of 
hatred between the two nations and sowed the seeds 
of the present war. The dilemma confronting Italy to- 
day is not very different from that which confronted 
Prussia in 1866 and 1871. But Italian ambitions upon 
Dalmatia would surpass all other similar follies in this, 
that they tend to transform into irreconcilable foes not 
so much those against whom Italy is now waging war, 
but that very people whose friendship will be most 
valuable to her during and after the present war. The 
writer points out that we must be under no delusion 
(and the German Chancellor’s speech leaves no doubt 
on the matter) as to the storm of hatred our war will 
raise in Germany, and does not think it likelv to sub- 
side for a long time. Only a very solid diplo- 
matic position and a quietly dignified line of action may 
slowly help to heal the old wounds. But—and this is 
much more important—the Italian conquest of Dal- 
matian coast and Archipelago would open a gulf be- 
tween us and the 12 millions of Serbo-Croats occupying 
the territory that lies between Lubiana, Antivari, and 
Belgrade, and this just at the moment when we were 
pretending to rescue them from foreign oppression.* 

It is quite possible that those 12 millions may, of 
sheer necessity, submit to-day with good grace to 
Italian impositions. Russia, always half willing to 
favour the total emancipation of the Balkans from her 
tutelage, may also yield to the Italian demands. But 
this hour of necessary compromise once past, the peren- 
nial reasons of nationality would again claim their due; 
in seeking to subdue Dalmatian national pride, we 





' 





* In the small towns of the Dalmatian coast, Italian elements 
are almost insignificant. Even allowing for the untrustworthiness 
of Austrian statistics, according to which there are 18,000 Italians 
against 600,000 Serbo-Croats, the first do not surpass the number 
of 50,000. 
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: The Occupation of 
this new colony would compel enormous milita 


penses, nolessthan the defence of the long line of frvaal 
dividing it from hinterland. Our national honour would 


suffer largely in the eyes of the world, and we would 
be justly blamed for having displaced Austria only to 
attempt the dismemberment of a living nation, "We 
should promote feelings of hate where we might have 
gained every advantage by attracting the grateful love 
of a whole people. By crushing Dalmatian aspirations 
we should lay the foundations of an alliance between 
Southern Slavs and Germans, while it should be of the 
highest interest to us to bind the Slavs to our Cause 
against any eventual renewal of German offensive. 
Germany’s advance towards the Aigean Sea would not 
be paralysed by defeat, but would acquire fresh energy 
by the new Servian-German entente, provoked by our 
insane desire for conquest. We might well consider 
such a conquest as an Olympian vengeance Germany 
would begin to take against us, even at the very 
moment when we were entering the field as her enemy, 
Italian nationalists, who, curiousiy enough, have been 
leading this campaign against national rights, are 
playing in all good faith in the hands of German poli- 
ticians. The supreme reasons of unity and discipline 
will soon put an end to every discussion ; therefore let 
us once more proclaim the duty that will fall on demo- 
cracy after the war is over; that is, to protest against 
any violation of the national principle ; this would in- 
evitably drag the country into new struggles, unhal- 
lowed by honour or patriotic ideals. We want, to recall 
us once more from every Imperialistic perversion, the 
pure Italian tradition of Mazzini, who saw in the 
Adriatic a pacific Italo-Slav sea, where Italian pre 
eminence should be due to free economic development 
rather than to military aggressiveness, and warned his 
country of the danger of transforming it into a battling- 
ground for reckless ambitions and consequent reactions. 
Should it so happen, the natural result would be the 
weakening of both Slavs and Italians, to thé exclusive 
profit of German Imperialism. 





Notes on Business and Finance. 





The War Loan and Stoek Exchange Prices.—.A Stock 
Exchange correspondent writes :—The first effect of the 
issue of the War Loan was to extinguish buying orders 
in most of the markets of the House, and to concentrate 
attention almost exclusively upon the latest comer. The 
suddenness of its appearance caused a jittle surprise, 
but was rather a relief than otherwise, inasmuch as tt 
ended the suspense that had already begun to tell 
heavily upon giit-edged securities. Prices, however, 
gave way sharply where they were not artificially pro- 
tected by the minima established months ago. The 
Treasury have this week consented to a further reduc- 
tion in the prices of Consols, 2} per cent. Annuities 
and 2% per cent. Annuities to the extent of 1} points m 
each case, thus reducing the quotations to 65, 62, and 
73 respectively. The lowering process was apparently 
intended as a help to the market in Consols and the 
possible bringing in of fresh buyers—a purpose wiht 
has not been achieved up to the present. However, it 
is a little less difficult to sell Consols now than it was 4 
week ago, because buyers can see their way to making 
a turn by the process of taking Consols in order to 
convert them into the new War Loan. For a little 
while on Wednesday morning there was, in fact, a 
mild activity in Consols; but it quickly evaporated 
when it became apparent that for every buyer there were 
29 sellers waiting to supply him. That the new War 
Loan is the cheapest security in the markets to-day 
everybody adinits. On the publication of the pros 
pectus there was no particular pressure to sell other 
things; but Stock Exchange dealers knew what to 
expect, and they promptly lowered prices in anticipa- 
tion of a rush to sell, which soon materialised. _ 
effect has been most marked in the Home Railway 
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ii cannot deal in even the _ choicest kind of stock. 
| Obviously, there is no advant tage in buy! ing London | 

jand North-Western 3 _ cent. debenture at 73} (the 
| >. - 
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|| sections. So far as the fixed-interest stocks are con- | of six months’ imprisonment and a fine of 4,2,000 each. 


cerned, most prices have receded to the minimum 


The accused, Mr Hethe rington and Mr Wilson, are, or 
| Were, partners in William Jacks and Co., an important 
| firm of iron merchants, with which Mr Bonar Law was | 

formerly connected. Mr Law explained to the House | 
of Commons on Thursday that he withdrew from the | 


jevels; and unless a man is a buyer he finds that he 


il 


h cl the a | ce > 2 | . . . os 
|| minimum price), at which the yield is 4% per cent. 0n| firm in igor, and since then has had no share in its 


the money, when ihdiy-oaid 44 per cent. 
Hon offer at 994. In the market for Home Railway 
ordinary stocks the fall in prices is severe. There are | had 7,< 
| n0 minima to protect the market, even artificial 
jand the new lowered 
| 43 pe ¥ GOe. War Loan has induced a substantial stream | agents, Messrs Van Uden 


| of sel we Some investors declare they are willi , ea argo should be delivered to the Phenix works at 
nee thew hawe 1 . a ., 
{sell a thing they have in order to provide mone} | Duisb burg, Rubrest, in Germany. Further, they agreed 


the 1 purpose of putting it into the War lenis On/to the agents’ 
. +4 - ti ‘ } : 
| patriotic yrounds ; and with nobody wanting to buy 


it 
if 


i] 


| natural! 


i| 
i} 
' 
ii 
| 
| 
| 


1} 


| 


| 


j 


various problems surrounding the loan. Inquiries on | 


|| being none too easy to answer ; and in the case of one, | ruled, 


War Loan is} y yrofits or losses. Indictments against two other 
| partners were withdrawn. On August 13th the firm | 
7,500 tons of iron ore, from the steamer “* 1 hemis,’ 

¥Y ; | stored on the quay at Rotterdam, and awaiting instruc- 

level of yield established by the { tions, and the accused suggested to their Rotterdam | 


Brothers, that part of the 
} 


proposal that one portion of the ore 

j } Id he slivere t Krupp’ aft E ey and an th ‘Tr 

| should be delivered to Krupp’s, at Essen, and another 

ant thing cnet war stock, the patriotic’ s sales have portion to the Rheinische Steel Works at Ruhrort. 
y caused a heavy shrinkage in capital. The Fin: ally 

| 


2,916 tons were supplied to Krupp’s and 4,613 | 
Stock Exchange is deeply absorbed in discussing the | + 


up] 
tons to the Rheinische Company. No opening speech 
was made by counsel, and, afte ra preliminary obje ction 
|to the indictment on technical grounds had been over- 
witnesses were at once called. Mr Kidston Law, 


| practical points have poured in by shoals, some of them 


ul 


| at lea ast, the Stock Exchange Committee had to hold an} a brother of Mr Bonar Law, gave evidence. He 
lemergency meeting on Thur sday morning to decide. deposed that he was a partner in the firm, but took 
I The point was whether dealings in conversion rights pract tically no active part in the management. Mr 
lwould be permitted, and at the meeting the Committee vi ilson and Mr Hetherington controlled the iron ore 
resolved that * ‘ Deali ngs are not allowed in rights or | section, and Mr Law knew nothing about the negotia- 
new securities of the above loan until the subscription | tions over the ‘‘ Themis "’ cargo until the present charge 
list at the Bank of E ngland is closed.”’ When this i was brought. For some vears past \Mlessrs Jacks and | 
was post ed the doubt was not wholly resolved, since! Co. had acted as agents for the Nova Scotia Steel and 
some of the Committeemen, upon their return to tl Iron Company, and held large contracts for supplying 
floor > House, maintained that the resolution was/jiron ore to the Phoenix firm, Krupp’s, and the] 


eet, tt OT 


+  ¢ha | ~L- not ain cee » woce mer . -— @ 7" e,.¢ Pa . " ; 
that the lack of punctuation was responsible for the | man pe with 30,000 tons a year in 1914, 1915, and} 
1,3 - ‘ . > , ‘ ‘ 

d be | 1916, and 80,000 in 1917 and 1918. They had a branch 
permitted after allotment. There are many holders of! office in Duisb' urg, managed by one Peters, a German 


i 


manifest inference that dealings in the rights woul 


~ ; : ° ’ ia al ; - 7 7 
Consois—trustees, for instance, and smal! capil alists - subject, but the ore was shipped to \iessrs \ an l den, 


who are quite unable to find the money required for | of Rotterdam. At first Messrs. Jacks tried to stop the 


| 

| 

i 

| 

i 

not i: conedlietis with the Committee’s intention, and | Rheinische Co. : in fact, thev were to supply the Ger- | 
Zoe. 7 

i 

| 

ne: : _ We , 99 | 
itheient proportion of the War Loan to|** Themis ’’ bv si 


rnal from Dungeness, but the captain | 


g 

1 . 1 c a ‘ . ’ 
pern them to convert therr Consols ; and some of | jgnored the signal, and continued his voyage. Up to] 
¢ P ° *“-* . Oi 7 ‘ } . ° . . . } 
them, at any rate, are inquiring amongst their brokers | this point, as the presiding judge (Lord Strathclyde | 


their personal acquaintances for applicants to| said, the prisoners acted correctly, but as soon as the | 


whom the conversion rights will be of no use, and from | ore had reached Rotterdam, Messrs Jacks and Co., or| 


heir own stock. The equivalent price of Consols, as} ready to sell it to Germans, provided only that they 
compared with a 44 per cent. stock at 994, is about 5: 


© 
oeeSOT) 1O points below the current minimum, so, of | Nlessrs lacks and Co. to Me Sssrs Van Uden were re ad. 
. a 
t | 


course, proprietors of Consols will be eager to ge | One, dated August 13th, expressed anger at deliver 
their holdings changed into the new security. The! without payment, and another, dated August 14t : 
For: rn) Gove ‘Tnhnme nt marke t looks W ith some dismay | Ss aid, $6 VW e h; ive no obje ction whx itev er to del live ring ore 


| 


al t! te rms of th eS lo: in, and th ere h: as bee n t alk this to the se fri 1e ‘nds if it is possible to get p< ayme nt for 


week of reducing the present minimum prices of | came over here during the war.’’ They were inclined | 


foreign bonds by five to 10 points all round. It is to| also to make payment of outstanding accounts a 
the rate of interest that criticism is mainly directed. |condition precedent to further deliveries, and they 
A 4 per cent. stock at 98, or thereabouts, with the | seem to have extracted £16,000. Later the Duisburg 
interest paid free of tax—at any rate, to foreign in-| office sent an order for “the delivery of the ore to the 





i 
7 * . ® e . ‘ . - | 
whom they would like to buv them, in order to convert | the partners who acted in their name, seemed perfectly | 


‘could be sure of getting paid. Many letters from} 














vestors—would, some say, have brought in much | three German works, and Messrs Jacks replied that if | 


money from America, which would not only have helped | the Germans would send the money to Messrs Van 
exchange, but would have freed British capital in case | Uden, ‘‘ we would be quite willing to let them have the 
subsequent borrowings should unfortunately become | : Themis ’ cargo.”” Then, on September 2nd, they 
necessary. The mere look of a 44 per cent. British | wrote :—‘‘ What we want you to do is to assure our 
Government stock at par is held to be sufficient to Duisbere house that we shall do everything we can to 
upset most preconceived ideas of investment; and | meet the situation, and we want them to tell our friends, 
although there may be sentimental value in getting the | Messrs Krupp and the Rheinische Stahlwerke, that we 
round 100 for a loan, many hold that a 4 per cent. | yery much appreciate their action in this matter.”” An 
security might have been issued at a price to bring in | equally unpleasant sentence appears in a letter to the 
all the money required, while avoiding some of the | Nova Scotia Company: ‘‘ After all, the fact that the 
disturbance to Stock Exchange markets. However, |‘ Themis’ went to Rotterdam has been rather in our 
When allotments are out and popular excitement over | favour, as we were able to give the ore which the works 
the loan has simmered down, business will once more | were in desperation to get on the condition that they 
return to general markets, though the stocks of the | paid up the money that was owing to us.’’ The case 
latter cannot be expected to maintain old levels. | for the defence, apparently, was that Messrs Tacks had 
lost control of the ore as soon as it was landed on the 
| Rotterdam quay. However, this idea did not tally with 
“Our Friends, Messrs Krupp.”—A legal corre-| their letters to Van Uden’s or to the Nova Scotia Com- 
spondent writes as follows :—The remarkable case in Ip any, and it did not appeal to the judge. It was argued 
which two members of a Glasgow firm were charged also that the letters to Van Uden’s were an ingenious 

' 

| 








With selling iron ore to Krupp’s and other German | game of bluff to extract money from the Germans, and 
armament works came to an end last Friday with the | finally the accused pleaded that the Admiralty had per. 


conviction of the accused and the very lenient sentence mitted the ‘‘ Themis ’’ to go on to Rotterdam. That 
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argument failed, because the vessel was a neutral one, 
bound for a neutral port, and carrying a non-contra- 
band cargo, so the Admiralty had no jurisdiction over 
it. One curious feature about this case is that the 
accused were convicted entirely on what they had 
written and said. The jury took a remarkably merciful 
view of the whole transaction, and only brought in a 
verdict of guilty by a majority, recommending unani- 
mously that the judge should exercise ‘‘ the utmost 
possible leniency.’’ Messrs William Jacks and Co., of 
5 East India avenue, London, and 111 New street, Bir- 
mingham, ask us to state that they are not connected 
with the Glasgow firm of the same name which has 
been thus prosecuted in Edinburgh and punished under 
the Trading with the Enemy Acts; that no member of 
their firm has any interest in such Glasgow firm, and 
that no member of such Glasgow firm has any interest 
in their firm. 


The ‘“‘National Register.’—The demand of Lord 
Milner and of the Northcliffe Press for a Register 
which may serve as a basis for conscription has now 
been conceded by the Government, and if conceded by 
the House of Commons the noose of compulsion will 
gradually be tightened. Mr Lloyd George had, we 
thought, given the trade unions seven days’ grace. 
But the Register is to be introduced under the ten 
minutes’ rule (!) on Wednesday. Whether employers 
and employed will like the look of servitude better as 
it comes nearer remains to be seen. It is just possible 
that they may think a change of Ministers preferable 
to a change of institutions. Even Mr Lloyd George’s 
rhapsodies about the democratic character of con- 
scription will hardly endear Prussian institutions to a 
hitherto free people. And the propertied classes will 
assuredly find in the long run that confiscation of 
property will follow confiscation of labour. 


The Attitude of Roumania.—A special correspondent 
of the Temps at Bucarest has thrown some light on the 
perplexing vacillations of the Roumanian Government. 
Last September, he states, Roumania concluded a pre- 
liminary agreement with Russia, under which she under- 
took to remain neutral (sic), on condition that she 
should be permitted to occupy, whenever convenient to 
herself, the districts in Austria-Hungary inhabited by 
Roumans. These districts were not further specified, 
and the other Allies were not parties to the agreement. 
After it was signed, the Roumanian Government, in 
spite of pressure from various prominent politicians, 
waited for Italy to move. But it was taken by surprise 
by the agreement between the Allies and Italy, and 
thereupon proceeded to define its demands. It claimed 
that the territory in question included the whole Banat 
up to the Theiss and the Bukovina up to the Pruth. 
Russia replied that the Serbs were strong in the Western 
Banat, and the Ruthenes in certain districts of the 
Bukovina. Bucarest complained of the threatening 
tone of this reply, but it merely urged Roumania to re- 
member that other nationalities also had their claims. 
Roumania replied that the Banat and the Bukovina were 
historically indivisible ; that her new frontiers must be 
defensible ; that the 700,000 Roumans in the Banat had 
more claim to consideration than the 250,000 Serbs of 
that region; that the Bukovina till 1777 had been an 
integral part of Roumanian territory, and that against 
its Ruthene inhabitants, who were comparatively recent 
immigrants, Roumania might count the numerous 
Roumans in Bessarabia whom Russia now governs. 
At present, therefore, the negotiations are at a dead- 
lock. How far all this may be correct we do not 
know. Roumania has had other reasons for abstention, 
among them the difficulty of getting munitions, the 
complications in the Near East, and the advantage of 
selling at high prices to both belligerents. It was 
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already known that her claims were excessive and 
the Journal des Débats, in an_ instructive article 
on the position at Bucarest, states that the land. 
lord element in the Conservative party would pre- 
fer to secure the goodwill of Austria-Hungary 
in the hope of eventually recovering Bessarabia 
and to let Transylvania go. They have already 
suffered from the agrarian reforms following the insyr. 
rection of 1907, and the annexation of Transylvania, g | 
country of peasant proprietors, might lead to further 
reforms. They form only a minority of one section of 
the Conservative party, but they will doubtless pe 
encouraged by the Austro-German success at Lemberg, 





The Spanish Loan Failure.—An interesting Reuter 
telegram from Madrid of June 22nd states that the big 
Spanish loan of 30 millions sterling for which sub. 
scriptions were opened on Tuesday, June 21st, was a 
fizsco. According to the Spanish newspapers, only 
80 million pesetas, or £ 3,200,000, were received. 
Rather than throw over the Finance Minister, the 
Conde de Bugallal, the Prime Minister, Senor Dato, 
and his Cabinet were expected to resign. The Presi 
dent of the Chamber, however, who in Spain wields 
considerable authority, has declared, after an interview 
with the Prime Minister, that the failure of the loan is 
an insullicient reason for the resignation of the Dato 
Cabinet. In a published interview, the President states 
that he has advised the Premier to remain in office; 
and the King has decreed the continuance of the 
Ministry unchanged. One plausible reason assigned 
for the failure is simply that the return offered 
—4} to 4{ per cent.—was insufficient to tempt 
investors. Another, which is less obvious, is 
that the balance of the loan (467,000,000 
pesetas, after paying off 283,000,000 pesetas of 
Treasury bonds) was intended to build up a re 
serve of ammunition, and that the public feared that 
this might enable the present or a future Ministry to 
bring Spain into the war. Whatever the truth of this 
explanation—which is given by the Madrid corte 
spondent of the Daily Telegraph—it is clear that 
Spanish feeling is sharply divided. The Ultramontane 
parties—Maurists, Jaimists, ‘‘ Integrists ’’—and high 
society generally are violently pro-German, presumably 
because they hope that Germany and Austria-Hungary, 
if they are victorious, will restore the Temporal Power. 
A ‘Social Defence ’’ party (also ultra-Catholic) in- 
tends to urge the Pope to take up his abode at the 
Escurial meanwhile. The Jaimist leader, Sefior 
Vasquez Mella, has recently delivered fiery speeches 
in support of Germany, and it is even stated that 
the Queen’s ladies were present, and _ frantically 
applauded the ‘‘ Hymn of Hate.’’ But, of course, this 
story may have been invented by journalists. German 
propaganda has been very active, especially in Barce- 
lona, but the manufacturers there, we understand, 
have done very well on French war contracts, and 
Catalan feeling is normally pro-French. The sup 
porters of a forward policy in Morocco also naturally 
tend to the German side, and are said to be very active 
in Tangier. On the other hand, the cause of the 
Allies has the support of the main body of the Liberals, 
: the more advanced parties, and probably of 

ing. 





John Brown’s Report.—Like most of the large 
armament firms, John Brown and Co. have earned 
much greater profits during the past year than 
the previous 12 months. Gross profits have risen from 
£438,000 to £586,000, while net profits show an ine 
crease of £143,509 at £521,007, interest charges ab- 
sorbing nearly £5,000 more, owing to the increase - 
debenture capital. The following table summarises the 
results for the last five years :-— 








June 26, 1915.1 




























nites | 
» and 1910-11. 1911-12./ 1912-13.) 1913-14. 1914-15. | 
ticle - i ee ee ee ee 
1. | 
‘and. || Gross profit ......+-| 256,821 276,749 327,659 437,834 586,243 
pre- | Interest, KC....e+-0- 44,298 49,640 55,758 60,336 65,236 
gary, seer; | 
rabia, | Net profit......+0«. 212,523 227,109 271,901 377,498 521,007 | 
ramet Brought forward....| 73,477, 76,717! 87,102, 89,722) 97,420 
sur. | . 286,600 303,826 359,003 467,220 618,427 | 
ua, a] Special appropriat ns a me 50,000 100,000 175,000 
irther || Pref. dividend ...... 72,558 80,000; 82557 87,500 87,500 
on of Ordinary dividend ..) 136,725 136,725, 136,725 182,300 227,875 
. an (74%) | (74%) | (7%) | (10 %) | (12g %) 
. ye SN a ox —— 
berg, | | Carried forward .... 76,717 87,101; 89,722 97,420) 128,052 | 
1} : . ' ‘ ; 
The amount available for distribution is 4,618,427. A| 
sum of £,100,000 is again used for reduction of capital | 
Cater expenditure, while £75,000 is put to reserve, as against | 
e big nothing a year ago. The preference dividend absorbs | 


sub. £87,500, and the ordinary dividend is raised from 10 
yas al to 124 per cent., allowing an increase by nearly £31,000 
only in the amount carried forward. Of course, the report | 
ived. can give little information as to work done since the | 
the war began, but it states that, owing to the large amount | 


of home and foreign orders on the books of the com- 


Jato. || 
ato, pany previous to the outbreak of war, operations were 


) a, > . ° — 
Tesh not affected by the falling off in general demand. In the | 
lelds balance-sheet, an analysis of which will be found in the | 


View usual column, the only alterations of importance are in- | 

an is creases Of £322,880 in creditors and £543,980 in| 

Dato debtors. Che large item which includes under one 

tates heading land, works, collieries, investments, and other 

amy: properties (and might with advantage be divided) is 
: 


£72,235 lower, showing the excess of the ‘‘ usual de- | 
preciation allowance,’’ the amount of which is not | 
stated, over the year’s additions. Little business has | 
recently been done in the fully-paid ordinary shares, | 
which are quoted at 28s, giving a yield of £9 17s 6d 
per cent. 
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Kynoch’s Profits.—Shareholders in Kynoch’s are not | 
disappointed in their expectations of a large dividend. | 
The company have, of course, been working at | 
enormous pressure since the war began in producing | 
ammunition and explosives. The results for the year| 
ended April 3, 1915, compare as follows with the 
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sblv 1911. | 1912. | 1913. | 1914. | 1915. | 
. es . oz fl 
mye fi £1 84.1 3 £ | 
ver. Profit...... seseeeee| 73,047) 93,109} 126,267) 122,475) 152,872 | 
ine Deb. interest, kc. ..| 36,050| 41,546, 46,782) 47,001} .. | 
$$ 1 _|—__ 
pe Net profit .......... | 36,997, 51,563) 79,485) 75,474) 152,872 | 
- Brought forward....| 14,040 16,037, 24,600, 29,348) 40,348, 
nes a | | a | 
hat Available .......... ' §1,037| 67,600! 104,085) 104822} 193,220 
ally Pref. div. ..........| 25,000) 25,000} 25,000} 25,000} 25,000 | 
hi To reserve, &c.......| 10,000} 18,000 40,000) 20,000} 50,000 | 
this Wy “Gperennees Era ar | 9,737; 19,474 
nan | | (4 %) | (8%) | (20 %) 
roe- | |__| | 
nd, Carry forward ......| 16,037; 24,600} 29,348) 40,348| 26.074 
and Gross profits for the past year are really much better 


than the figure in this table suggests. For in past 
years debenture interest, directors’ fees, &c., had to 
be deducted from the profit figure as stated. In other 
words, the directors this year do not actually state 
gross profits; but net profits were a little more than 
double those of 1914, being £152,872 against £75,474. 
A sum of £50,000 is put to reserve, and the ordinary 
shareholders—whose return in recent vears has been 
meagre—receive a dividend of 10 per cent. and a 
bonus of 2s per share, making 20 per cent. This 
dividend is paid over a larger capital, £112,500 of 
unpaid instalments on the ordinary shares being called 
up during the year in order to provide resources to 
meet the great demand upon the company’s output 
capacity. Kynoch’s ordinary (£1) shares now stand 
at 1 23-32; possibly the uncertainty as to special taxa- 
tion of war profits has prevented a further advance. 
The ordinary shares at present prices yield 11§ per 
cent., and the preference 5,5, per cent. 
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More Kaffir Dividends.—The final batch of Kaffir | 
midsummer dividends has now appeared, and includes 


some of the largest mines in the whole of the South 


African group. The results shown are quite as satisfac- 
tory as the long list of mining Kaffir dividends we gave 
last week, as four companies are paying dividends, 
after passing them last year, while in four other in- 
stances higher dividends are being paid. In three cases 
only are iower dividends declared. The following 
table shows the latest declarations, together with a 
comparison of prices :— 








2 | 2 > i 
Name Z.8 gz 3% 3 8 245 
fe Seance fa Mok 
aA | Sl oF on 
- KH 
Consolidated Langlaagte (£1)... 124 | 10 li 1481+ 8 
Gimeberg (21) 2. .ccescccesccce 74 | 10 ts | — te 
Johannesburg Consolidated In- 
vestment (£1) (for year to 
OE ere § | § a8 7 i~-< 
Knight's Deep (£1) .......... 74 | §5 li li it+x 
Langlaagte Estate (£1)........ 74 | 5 é ix it 
a rrr 5 | nil 2 $3 + dy 
New Primrose (£1)........+.-. 10 | 20 f 8 - 2 
New Unified (£1) ............ 10 | 10 va i 
GE ii wintedsevdccaacssxs 5 | nil 3 sis 5 
Randfontein Bstates (£1)...... 24 | nil é 43 tz 
Randfontein Central (£1)...... 24 | nil 3 43 32 
Robinson Deep (£1) .......... 10 1241s 1 is 
Simmer and Jack Proprietary 
GED Sesssade cis teneewddues So} § 4 4 a 
Van Ryn Deep (£1) .......... 15 | 124 | 2 23 + § 
Witwatersrand Goid (£1)...... 25 25 3 3t + 2 


The dividends of the Barnato group were announced 
on Monday, and are fairly satisfactory. Consolidated 
Langlaagte and Van Ryn Deep are paying higher divi- 


| dends, while New Primrose and Ginsberg are paying 
| lower distributions than a year ago. 


The New Goch 
Mine is entering the dividend-paying list, after a lapse 
of over three years, the last dividend of 5 per cent. 
being paid in February, 1912. The Nigel Company 
paid no dividend in August last year, but has paid a 
dividend of 74 per cent. in February this year. The 


' two Randfontein companies last paid dividends of 24 


per cent. in February, 1914, and are now about to pay 


| another 24 per cent., the failure to pay dividends last 


midsummer being due to a shortage of labour at the 
mines which affected outputs. The increase in the 
Langlaagte Estate distribution came as a pleasant sur- 
prise to the market. Share prices are firm on the 
dividend announcements, declines only being  sub- 
stantial in one or two instances. Altogether the Kaffir 
dividends seem to be very good, considering the critical 
situations through which the industry has passed. 





Finance in Brazil.—Our Rio de Janeiro correspondent 
under date May 28th, says:—The general 
position of Brazilian affairs has not altered much 
during the last two months. The attitude of the 
Government in relation to the serious problems with 
which it is faced seems to be still one of ‘* wait and 
see,’’ and, it must be said, of some irresolution. Nothing 
has so far been done to help sustain exchange, which 
closed under 12d at this date. On the other hand, a 
tardy decision to extend urgent relief measures to the 
Northern States of the Union, terribly devastated by 
| drought, has just been taken, and there is no doubt that 
the discussion and solution of a great many of the 
present difficult commercial and financial problems is 
being held up by political manceuvres in Congress, 
which, although it opened a month ago, has not yet 
succeeded in adjudicating all the doubtful cases from 
the last elections, each involved in a mesh of party 
intrigue. This, of course, means extraordinary 
sessions at the end of the year, and still further drain 
on the Treasury in the shape of subsidies to Senators 
and Deputies. A further very large issue of paper 
money is talked of, but some think that if revenues con- 
tinue to increase in the proportion recently verified the 
deficit at the end of the financial year should be rela- 
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argument failed, because the vessel Was a neutral one, 
bound for a neutral port, and carrying a non-contra- 
band cargo, so the Admiralty had no jurisdiction over 
it. One curious feature about this case is that the 
accused were convicted entirely on what they had 
written and said. The jury took a remarkably merciful 
view of the whole transaction, and only brought in a 
verdict of guilty by a majority, recommending unani- 
mously that the judge should exercise ‘‘the utmost 
possible leniency.’’ Messrs William Jacks and Co., of 
5 East India avenue, London, and 111 New street, Bir- 
mingham, ask us to state that they are not connected 
with the Glasgow firm of the same name which has 
been thus prosecuted in Edinburgh and punished under 
the Trading with the Enemy Acts; that no member of 
their firm has any interest in such Glasgow firm, and 
that no member of such Glasgow firm has any interest 
in their firm. 


The ‘‘National Register.’—The demand of Lord 
Milner and of the Northcliffe Press for a Register 
which may serve as a basis for conscription has now 
been conceded by the Government, and if conceded by 
the House of Commons the noose of compulsion will 
gradually be tightened. Mr Lloyd George had, we 
thought, given the trade unions seven days’ grace. 
But the Register is to be introduced under the ten 
minutes’ rule (!) on Wednesday. Whether employers 
and employed will like the look of servitude better as 
it comes nearer remains to be seen. It is just possible 
that they may think a change of Ministers preferable 
to a change of institutions. Even Mr Lloyd George’s 
rhapsodies about the democratic character of con- 
scription will hardly endear Prussian institutions to a 
hitherto free people. And ihe propertied classes will 
assuredly find in the long run that confiscation of 
property will follow confiscation of labour. 





The Attitude of Roumania.—A special correspondent 
of the Temps at Bucarest has thrown some light on the 
perplexing vacillations of the Roumanian Government. 
Last September, he states, Roumania concluded a pre- 
liminary agreement with Russia, under which she under- 
took to remain neutral (sic), on condition that she 
should be permitted to occupy, whenever convenient to 
herself, the districts in Austria-Hungary inhabited by 
Roumans. These districts were not further specified, 
and the other Allies were not parties to the agreement. 
After it was signed, the Roumanian Government, in 
spite of pressure from various prominent politicians, 
waited for Italy to move. But it was taken by surprise 
by the agreement between the Allies and Italy, and 
thereupon proceeded to define its demands. It claimed 
that the territory in question included the whole Banat 
up to the Theiss and the Bukovina up to the Pruth. 
Russia replied that the Serbs were strong in the Western 
Banat, and the Ruthenes in certain districts of the 
Bukovina. Bucarest complained of the threatening 
tone of this reply, but it merely urged Roumania to re- 
member that other nationalities also had their claims. 
Roumania replied that the Banat and the Bukovina were 
historically indivisible ; that her new frontiers must be 
defensible ; that the 700,000 Roumans in the Banat had 
more claim to consideration than the 250,000 Serbs of 
that region; that the Bukovina till 1777 had been an 
integral part of Roumanian territory, and that against 
its Ruthene inhabitants, who were comparatively recent 
immigrants, Roumania might count the numerous 
Roumans in Bessarabia whom Russia now governs. 
At present, therefore, the negotiations are at a dead- 
lock. How far all this may be correct we do not 
know. Roumania has had other reasons for abstention, 
among them the difficulty of getting munitions, the 
complications in the Near East, and the advantage of 
selling at high prices to both belligerents. It was 
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telegram from Madrid of June 22nd states that the big 
Spanish loan of 30 millions sterling for which sub. 
scriptions were opened on Tuesday, June 21st, was a 
fizsco. According to the Spanish newspapers, only 
80 million pesetas, or £/3,200,000, were received, 


Conde de Bugallal, the Prime Minister, Senor Dato, 
and his Cabinet were expected to resign. The Presj- 
dent of the Chamber, however, who in Spain wields 
considerable authority, has declared, after an interview 





already known that her claims were excessive and 
the Journal des Débats, in an_ instructive 
on the position at Bucarest, states that the land. 
lord element in the Conservative party would pre- 
fer to secure the goodwill of Austria-Hungary 
in the hope of eventually recovering Bessarabia 
and to let Transylvania go. They have already 
suffered from the agrarian reforms following the insyy. 
rection of 1907, and the annexation of Transylvania, g 
country of peasant proprietors, might lead to further| 
reforms. They form only a minority of one section of 
the Conservative party, but they will doubtless pe 
encouraged by the Austro-German success at Lemberg, 


article 


‘June 25, 1915, 
| 
| 





The Spanish Loan Failure.—An interesting Reuter 


Rather than throw over the Finance Minister, the 





with the Prime Minister, that the failure of the loan is 
an insullicient reason for the resignation of the Dato 
Cabinet. In a published interview, the President states 
that he has advised the Premier to remain in office; 
and the King has decreed the continuance of the 
Ministry unchanged. One plausible reason assigned 
for the failure is simply that the return offered 
—4} to 4} per cent.—was insufficient to tempt 
investors. Another, which is less’ obvious, is 
that the balance of the loan (467,000,000 
pesetas, after paying off 283,000,000 pesetas of 
Treasury bonds) was intended to build up a re 
serve of ammunition, and that the public feared that 
this might enable the present or a future Ministry to 
bring Spain into the war. Whatever the truth of this 
explanation—which is given by the Madrid corte- 
spondent of the Daily Telegraph—it is clear that 
Spanish feeling is sharply divided. The Ultramontane 
parties—Maurists, Jaimists, ‘‘ Integrists ’’—and high 
society generally are violently pro-German, presumably 
because they hope that Germany and Austria-Hungary, 
if they are victorious, will restore the Temporal Power. 
A ‘Social Defence’’ party (also ultra-Catholic) in- 
tends to urge the Pope to take up his abode at the 
Escurial meanwhile. The Jaimist leader, Sefor 
Vasquez Mella, has recently. delivered fiery speeches 
in support of Germany, and it is even stated that 
the Queen’s ladies were present, and _ frantically 
applauded the ‘‘ Hymn of Hate.’’ But, of course, this 
story may have been invented by journalists. German 
propaganda has been very active, especially in Barce- 
lona, but the manufacturers there, we understand, 
have done very well on French war contracts, and 
Catalan feeling is normally pro-French. The sup 
porters of a forward policy in Morocco also naturally 
tend to the German side, and are said to be very active 
in Tangier. On the other hand, the cause of the 
Allies has the support of the main body of the Liberals, 
of the more advanced parties, and probably of the 
King. 





John Brown’s Report.—Like most of the large 
armament firms, John Brown and Co. have earned 
much greater profits during the past year than © 
the previous 12 months. Gross profits have risen from 
£438,000 to £586,000, while net profits show an i 
crease of £143,509 at £521,007, interest charges > 
sorbing nearly £5,000 more, owing to the increase ” 
debenture capital. The following table summarises t 
results for the last five years :-— 
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' 
| 1910-11.) 1911-12.) 1912-13.| 1913-14. 1914-15. | 


_ £ | g £ £ 
Gross profit ........| 256,821) 276,749] 327,659 437,834) 586,243 
Interest, &¢ 44,298 49,640, 55,758 60.336 65.236. 


— 
— 


Net profit......+.+-) 212,523) 227,109) 271,901 377,498! 521,007 | 
Brought forward.... 73,477 76,717) 87,102, 89,722' 97,420) 


286,600 303,826 359,003' 467,220) 618,427 | 
Special appropriat'ns); .. o 50,000 100,000 175,000 . 
Pref. dividend ......| 72,558 80,000 82557 87,500 87,500 
Ordinary dividend ..) 136,725 136,725) 136,725 182,300 227,875 


(74 %) | (74 %) | (7h %) | (LO 9%) | (12g 9%) | 


| Carried forward ....| 76,717) 87,101 


89.722, 97,420) 128,052. 


The amount available for distribution is £618,427. A| 
sum of £,100,000 is again used for reduction of capital | 
expenditure, while £.75,000 is put to reserve, as against | 
nothing a year ago. The preference dividend absorbs | 
£87,500, and the ordinary dividend is raised from 10 
to 124 per cent., allowing an increase by nearly £31,000 | 
in the amount carried forward. Of course, the report 
can give little information as to work done since the | 
war began, but it states that, owing to the large amount 
of home and foreign orders on the books of the com- | 
pany previous to the outbreak of war, operations were | 
not aftected by the falling off in general demand. In the 
balance-sheet, an analysis of which will be found in the 
usual column, the only alterations of importance are in- 


| 
creases of £322,880 in creditors and £543,980 in | Randfontein Central (£1) ‘| = 


debtors. 
heading land, works, collieries, investments, and other 
properties (and might with advantage be divided) is 
£:72,235 lower, showing the excess of the ‘‘ usual de- 
preciation allowance,’’ the amount of which is not 
stated, over the year’s additions. Little business has 
recently been done in the fully-paid ordinary shares, 
which are ‘dat 28s, givi rie 917 

i - quoted at 28s, giving a yield of £9 17s 6d 
per cent, 


Kynoch’s Profits.—Shareholders in Kynoch’s are not 
disappointed in their expectations of a large dividend. 
The company have, of course, been working at 
enormous pressure since the war began in producing 
ammunition and explosives. The results for the year 
ended April 3, 1915, compare as follows with the 
figures for the four previous years :— 


SE 


1911. | 1912. | 1913. | 1914. | 1915. 

| 2 ek oe £ £ 
wees) 73,047| 93,109! 126,267) 122,975] 152,872 

Deb. interest, &c. .., 41,546, 46,782| 47,001) .. 
i | 


| } 
Net profit .......... | 51,563) 152,872 
Brought forward.... | 16,037) 40,348 


Available .... 104 822 


week, GG. saceaa | 25,000} 25,000 | 
To reserve, &c.......| 20,000} 50,000 | 


Wy ehenpeneneti | | 19,474| 92,146 

(20 %) 
—— | —_  ——_|___| ——_ 

24,600; 29,348 40,348 

Gross profits for the past year are really much better 
than the figure in this table suggests. For in past 
years debenture interest, directors’ fees, &c., had to 
be deducted from the profit figure as stated. In other 
words, the directors this year do not actually state 
gross profits; but net profits were a little more than 


Carry forward 


double those of 1914, being £152,872 against £75,474. | 
A sum of £50,000 is put to reserve, and the ordinary | 


shareholders—whose return in recent vears has been 
meagre—receive a dividend of 10 per cent. and a 
bonus of 2s per share, making 20 per cent. This 
dividend is paid over a larger capital, £112,500 of 
unpaid instalments on the ordinary shares being called 
up during the year in order to provide resources to 
meet the great demand upon the company’s output 
capacity. Kynoch’s ordinary (£1) shares now stand 
at 1 23-32; possibly the uncertainty as to special taxa- 
tion of war profits has prevented a further advance. 
The ordinary shares at present prices yield 11$ per 
cent., and the preference 5,5; per cent. 


| Knight's Deep (£1) 


The large item which includes under oe 


More Kaffir Dividends.—The final batch of Kaftir 


| midsummer dividends has now appeared, and includes 


some of the largest mines in the whole of the South 
African group. The results shown are quite as satisfac- 
tory as the long list of mining Kaffir dividends we gave 
last week, as four companies are paying dividends, 
after passing them last year, while in four other in- 
stances higher dividends are being paid. In three cases 
only are iower dividends declared. The following 
table shows the latest declarations, together with a 


| comparison of prices :— 


Same_ 


Present 
Dividend. 

Period 
Last Year. 


-_« 
=] Doo 
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Consolidated Langlaagte (£1) .. 

Ginsberg (£1) 

Johannesburg Consolidated In- 
vestment (£1) (for year to 
June 30) 


ae 


Langlaagte Estate (£1) 

New Goch (£1) | nil 
New Primrose (£1)... .. .cceces: | 20 
New Unified (£1) . | 10 
Nigel (£1) nil 
Randfontein Kstates (£1) nil 
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Robinson Deep (£1) ; 124) 1 
Simmer and Jack Proprietary 
(£1) 5 ; 4 
| Van Ryn Deep (£1) | 124 | 2 28 e 
Witwatersrand Goid (£1) 25 a 3t + 2 
} 


| The dividends of the Barnato group were announced 
|}on Monday, and are fairly satisfactory. Consolidated 

Langlaagte and Van Ryn Deep are paying higher divi- 
| dends, while New Primrose and Ginsberg are paying 
'lower distributions than a year ago. The New Goch 
| Mine is entering the dividend-paying list, after a lapse 
| of over three years, the last dividend of 5 per cent. 
| being paid in February, 1912. The Nigel Company 
| paid no dividend in August last year, but has paid a 
| dividend of 74 per cent. in February this year. The 
' two Randfontein companies last paid dividends of 24 
| per cent. in February, 1914, and are now about to pay 
| another 24 per cent., the failure to pay dividends last 
| midsummer being due to a shortage of labour at the 
| mines which affected outputs. The increase in the 
| Langlaagte Estate distribution came as a pleasant sur- 
| prise to the market. Share prices are firm on the 
| dividend announcements, declines only being  sub- 
| stantial in one or two instances. Altogether the Kaffir 
| dividends seem to be very good, considering the critical 
| situations through which the industry has passed. 
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| Finance in Brazil.—Our Rio de Janeiro correspondent 


| writing under date May 28th, says:—The general 
| position of Brazilian affairs has not altered much 
‘during the last two months. The attitude of the 
Government in relation to the serious problems with 
which it is faced seems to be still one of ‘‘ wait and 
see,’’ and, it must be said, of some irresolution. Nothing 
has so far been done to help sustain exchange, which 
closed under 12d at this date. On the other hand, a 
tardy decision to extend urgent relief measures to the 
Northern States of the Union, terribly devastated by 
drought, has just been taken, and there is no doubt that 
the discussion and solution of a great many of the 
present difficult commercial and financial problems is 
being held up by political manceuvres in Congress, 
which, although it opened a month ago, has not yet 
succeeded in adjudicating all the doubtful cases from 
the last elections, each involved in a mesh of party 
intrigue. This, of course, means extraordinary 
sessions at the end of the year, and still further drain 
on the Treasury in the shape of subsidies to Senators 
and Deputies. A further very large issue of paper 
money is talked of, but some think that if revenues con- 
tinue to increase in the proportion recently verified the 
deficit at the end of the financial year should be rela- 
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a 
tively small, and that the bad effects of a large issue 
should therefore be avoided. It is, however, significant 
of the present position of affairs that the Treasury was 
recently forced to sell some thousands of contos of 
‘‘ sabinas,’’ or Treasury bills, in the open market at a 
discount of 20 per cent., the operation being effected 
with difficulty. The news that Italy had entered the 
European conflagration on the side of the Allies was 
received here with enthusiasm, and thousands of 
talians are returning to take up arms, principally, of 
course, from the State of Sao Paulo. The consequent 
lack of labour on the ‘‘ fazendas ”’ will almost certainly 


retard delivery of the new crop, unless some use can be 


made of the vast army of Brazilian and Portuguese* 


out-of-works here, in S. Paulo, and in other cities; 
but this may not be an unmixed evil for planters. As 


|| regards the new coffee crop, estimated at the large total 
‘|! of 124 million bags, pessimism in some quarters calcu- 


lates that, supposing that the European war lasts for 


another vear and that no coffee enters Germany or 
Austria during that period, there will be an over-pro- 
duction of some four million bags, the valorisation of 
which will be imperative if a disastrous drop both in 
exchange and coffee prices is to be prevented. This, 


| of course, is an extreme view, and, while coffee pros- 


pects are not exactly rosy, there is hope that, even in 
war conditions, with the help of increased consumption 
i ible countries where alcoholic drinks have been 
more or less prohibited and ‘‘le bon Dieu qu’il-y-a 
pour le café du Brésil,’’ the position during the next 


season will not render necessary such measures as 


| those indicated. It should be noted that Santos will 
enter the new crop season with the smallest stock for 
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Interoceanic Railway Default.—Another example 
yf the serious effects of the Mexican chaos on the in- 
erests of british investors is afforded by the circular 
issued this week by the directors of the Interoceanic 
Railway of Mexico to the debenture-holders. Last 
June, it will be remembered, the company declared its 
inability to meet its obligations, and arranged with the 
debenture-holders a scheme -by which the payment of 


interest for one year from that date should be post- 
|; poned, the sums normally due bearing interest at the 
{rate of 5 per cent. per annum. The directors now 
\} propose to extend this moratorium for another two 
| years Under the circumstz & th , le} ‘nture-l} ] 1 : 
{| ars. ~naer tT ircumstances, the deventure-noiders 


| 
| 


i 
j 
| 
| | 
} 
{ 
i 


| 


cannot do otherwise than accept the arrangement, for 
the civil war in Mexico has deprived the company of 
revenue. In August last, the new circular states, the 
Carranza Government took possession of the company’s 
railways and property, closed the offices, and took over 
the administration of the company’s lines and those of 
the Mexican Eastern and Mexican Southern companies. 
Since then various sections of the line have been in the 
possession of one or other of the contending forces. 
The company’s auditor was permitted to make up 
accounts to June 30, 1914, and the result, which was 
published in the January report, showed a debit balance 
of #.54,314. ‘‘ No reports, accounts, or remittances,”’ 
the directors state, ‘‘ in respect of the period subsequent 
to June 30, 1914, have been so far received by the 
board.’’ At present there is no gleam of light in the 
Mexican situation. If and when a stable Government 
is re-established in that country the Foreign Office 
must insist upon the proper treatment of British in- 
vestors, who have suffered severely during the years 
of civil war. : 





War Loans and Small Subscribers in Germany.—In 
view of the appeal made by the Chancellor to the 
working-class subscriber, it is of some interest (writes 
a correspondent) to remember what has already been 
done in Germany to secure the assistance of the small 
saver in financing the war. The following table, pub- 
lished in the German Press, shows how widely the net 
has been cast in Germany in order to secure any sum, 
however small, for war purposes :— e 
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Number of 








Value of Subscribers. Amount Subscribed, 
Scrip. oon a . : 
£ First Second First I i ae 
Loan. Loan. irst Loan, Second Loan, 
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| Min. £;) % | Min. £, 
452,113, 1:8 


Up told 231,112 | O8 36 | a 
15— 25 241,804 581,470, 55 | 25) 127 | 9 
) ae { 660,776} \ wont Sa 
30 60 453,143 { 418861 | 29:3 | 13:2) 36°6 I 148 
55— 100 .. Bh Mike ok le cae 
105— 250 157,591) 361,459, 28-9 | 13-0) 67:7 | 49 
255— 500 56,938 130,903, 225 | 10:1) 528 | ya 
505— 1,000 19,313 46,105 15:4 | 69) 37-2 8-2 
1,005— 2,500 11,584 26,407, 205 | 92) 46 10-2 
2,505— 5,000 3,629 7,742, 158 70) 324 7-2 
5,005—25,000 2,050 4,361) 255 | 114) 533, we 
25,005—50,000 361) 538 143 64| 22-0 42 


_ 
wo 
o 


In Germany, it wil be seen, over a quarter of a million 
subscribers for sums up to 4.10 alone were secured 
for the first loan and nearly half a million for sums 
of the same amount for the second loan. The amount 
brought in was, it is true, not large—¥£/1,800,000 for 
the first and £.3,600,000 for the second loan. Taking, 
however, all sums up to £100, we find nearly one 
million (926,069) subscribers to the first and over two 
million (2,113,120) subscribers to the second loan. 
The amount produced by this class of subscriber was 
for the first loan £°36,600,000, or 16.5 per cent. of 
the total, and £83,100,000, or 17.4 per cent. of the 
second loan, no mean sums to be raised from a class 
of the community which has up to now always been 
nassed over when Governments have found themselves 


forced to borrow. 





The Five Shilling Vouchers.—The new War Loan 
vouchers bear some resemblance to the Treasury £1 
notes. They are printed on the same kind of paper, 
and bear the familiar signature of Sir John Bradbury. 
The wording printed on them is as follows :— 

4% PER Cent. War Loan.—Scrir Vou 


Over 50,000 ..' 210) 525; 43:5 | 58:1 12 
————— |--———$ | | | | 
__ Totals .. 1,117,235) 2,691,060; 223-0 1000) 4530 109.9 
1] 
This voucher is a scrip voucher for ss. Scrip vouchers t a || 
a i 
total amount of £5 or any multiple of 45, on being presented at 
a Money Order Office, will entitle the holder to 4} per Cent. 
War Stock or Bonds (1925-1945) to the same amount, t gether 
with interest at the rate of 5 per cent. per annum from the first 
day of the month following the month of issue to the 3oth 
November, 1915, and a payment by way of bonus at the rate of 
1s for every £5 subscribed. 


The description is practical and simple. 











| 
| 
| 

The New Consols Minimum.—The Stock [xchange | 
Committee have revised the minimum price for Con- 
sols, reducing it to 65. Would it not have been better 
to remove the minimum altogether? Surely, with the 
new conversion rights, Consols might safely be left to} 
find their own level, while the creation of a free a 
would not only be in the best interests of the premier 
security, but would also tend to swell War Loan sub- 
scriptions. For many Consol holders wish to sell half 
their holdings, in order to subscribe to the new loan, 
and obtain the conversion of the other half. 





Imports and Prices of Eggs and Poultry.— During the 
five months ending May 31st only one-fifth of the 
quantity of staple natural food products was imported 
into this country as compared with the corresponding 
period of 1914. With the exception of potatoes the 
greatest decline was in eggs and poultry, as is indicated 
in the following table :— 


Imports in Quantitres and PERCENTAGE VARIATIONS. 


T {DIN 4 d 1915. 
Five Montus Enprnc May 31, 1914 an anentiil 


or 


1914. 1915. Decrease 

Class. Cwts. Cwts. Per a 

Grain and flour ........ 68,967,569 .. 80,326,251 .. + 7-13 
Dead meat ...........+ 10,902,230 .. 10,060,189 .. — 11» 


Butter and cheese ...... 2,608,306 .. 2,614,598 .. + 80-13 


Potatoes eee eee eeeeee 1,287,597 ** 254,865 os 
Gt. Has. Gt. Has. ow 

Eggs eee eee ee eee eeeee 7,755,497 **e — ee ae 

ata 108,288 btext 42°48 


Poultry ..cccccsccesce  1G6,7E8 . v- 


—————X————eeeee eee 
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Previous to the outbreak of war 4o per cent. of the eggs 
consumed in the United Kingdom were imported. In 
relation to the total home-bred poultry bulked more 





About 70 per cent. is grown in the Punjab, North-West 
rontier Provinces, and in the United Provinces, about 
8 per cent. in the native States of Rajputana and Central 


largely, and the imports were nearly 20 per cent. of the | India, about the same in Sind and Bombay, rather more 
total consumption. In 1913 the wholesale value of eggs | in the Central Provinces and Berar, and the bulk of the 
| balance of, say 5 per cent., in Bengal, Behar, and 


and poultry consumed in the United Kingdom was 
£26,000,000. The reduced volume of foreign supplies 
in both classes was very serious, and explains the ad- 
vanced prices, especially in the case of eggs. Of eggs 
3,721,307 great hundreds (i.e., 120) fewer were received, 
representing 449,556,840 eggs, or, with cases, 31,0ro 
tons. Of poultry 3,973 tons less were entered at our 
ports. The following tables show the actual quantities 
of eggs and poultry received during the five months 
ending May 31, 1914 and 1915 :— 


Eaas. Inc. or 
1914. 1915. Dec. 
Great Great Per 
From. Hundreds, Hundreds. Cent. 
ME ic  sentedeciweews 2,362,868 656,398 — 72°22 
Denmark.. ... erences 1,232,051 1,025,149 .. — 168 
Germany .....eseeeeees 395,540 .. nil oe ee 
Netherlands..........0. 650,677 506,006 .. — 22:24 
PRS sc icdcnsesenannae 369,448 1,434 .. — 99°61 
BOY cckcstsccccevsewee 624,862 4,768 .. — 99°24 
Austria-Hungary........ 825,010 .. nil ee ee 
Other countries ........ 1,297,041 1,840,435 .. + 41:89 
POULTRY. 
Inc. or 
1914. 1915. Dec. per 
From— Cwts. Cwts. Cent. 
ON Se er ee er ‘ 111,116 7,604 — 93:16 
POE os i evseetsee when aeae es 4,143 + 13°97 
Auttria-Hungary ....... 5,825 .. nil we 
Gi. cacthecatuexcaus 30,704 .. 52,263 + 70°21 
Other countries ........ 34,448 .. 42,258 + 22°67 


During the first five months of 1914 eggs from Russia, 
Germany, Italy, and Austria-Hungary formed 54.23 per 


'}cent. of our total imports, and poultry from Russia and 


Austria-Hungary 62.96 per cent., the partial or entire 





'| stoppage of which is indicated in the large reductions 


lshown in the above table. With the exception of 
‘other countries,’’ principally Egypt, Morocco, anc 
the U.S.A., reductions are found in each case. In 
find the the considerable advance from the United States 
} 


|| and the lesser from France and ‘‘ other countries *’ made 
i}up in a small degree for the deficiency in Russian sup- 


iplies. Prices of eggs have, as a consequence of short- 


The 


ened supplies, advanced to a considerable extent. 


| 
| 


| now overdue rains of the South-West monsoon, 


Orissa. In the last 20 odd years the proportion of the 
crops exported has steadily risen from 5 per cent. 
(334,000 tons), in the five years ending 1907-8 to 154 
per cent. (1,335,000 tons), in the same period ending 
1912-13, though in the last two years the smaller crops 
have naturally resulted in smaller shipments. The crop 
of 1902-3 approached 8,000,000 tons and over 16 per 
cent. (1,296,000 tons) was exported, but a still larger 
yield was secured the following year—g9,641,000 tons— 
and no less than 2,150,000 tons, or over 22 per cent., 
were shipped, which still holds the record :— 


Exports (in Thousands of Tons). 





From = ot 
+ _ ee 
ore | 43 va 22 
Five Years s y 3 2 S" ' 2 3 
Ending s|/8/1/¢/e |28| 3 |oF 
3 | 5 5 $ 2 & | 5 
oO ea) a} | -™ 
ee ee ee ee a a 
BESTS ncccccce 25; 101 | 208| 334) 51) 201) 66 
1902-3 (a) ..cee 87 | 116) 383 586, 86); 316) 55 
SEED 0c pescsede 161 | 141} 911 |1,213| 143) 944) 78 
1912-13 (b) ...... 154 | 147 | 1,034 | 1,335) 14-4 |1,030 | 77 
Years. 
1913-14 ......... 73] 236 | 893 1,202; 123) 784| 65 
nl ee 1! 12' 693! 706! 84} 603 85 


(a) Excluding 1900-1. (b) Excluding 1908-9. 

Practically three-fourths of the supply is, under normal 
conditions, shipped to Great Britain, the major portion 
of the balance being sent to our Allies—France, 
Belgium, and Italy. Rather more than three-fourths 
of the exports are made at Karachi, the natural outlet 


7 of the principal wheat-growing provinces, while Calcutta | 
| and Bombay usually divide the balance. 


Time, and the 
will 


| show whether 20 per cent. of the present crop will be 





| 


| declared values of imported eggs in the first five months | 
|| of 1914 was 8s 8$d per great hundred, and in the same 


available for export. 





The 1914 Tea Year in China.— At the outbreak of war 
the Chinese tea trade was thrown into corfusion. 
Four million lbs of black tea destined for Continental 


i 





|| period of 1915 10s 54d per great hundred, an increase of | markets were held up in ports of transit, while the 


34 . mar re , » St > peri 

| is Sid, or 19.8 per cent. In poultry for the same period | closure of the Dardanelles compelled some 3,000,000 
; ‘ 

i Vaiues were : 
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1914, 66s sd per cwt; 1915, 79s 5d per 


|cwt; that is, an increase of 13s per cwt, or 19.5 per 
i} cent. 
|} vanced by 25 per cent. in value and poultry by ro per 


During the same period English eggs have ad- 





}cent., the latter being due to a lessened demand for 
|| higher grades of home-grown poultry. 
Indian Wheat.—The export of wheat from India 


is now only made by the Government, who have stated 
that they expect to ship to the United Kingdom 
2,000,000 tons before the end of next March. It is 
worth while, therefore, to examine the returns of pro- 
duction and export in recent years to ascertain how 
they arrive at such a high estimate, for only in a single 
previous season has India shipped so much _ before. 
The following table gives the mean quinquennial area 
and outturn during the 20 years ending with the crop 
of 1911-12, in the next two seasons, and in the present 
one. In 1899-00 and 1907-8 little was available for 


export, only 2,500 tons of the former and 110,000 tons | 


of the latter crop being shipped :— 


Area. Production. 
5 Years Ending fee, . ee 
1896-97 eeeeeereeeeee 25,910, ee Y ’ 
1901-2 (a) eeereeeeeee 24,304,000 ee 6,808,090 
Ee rei ccocess. Sse 8,451,000 
' 1911-12 (b).......... 28,494,000... 9,293,000 
ears. 
1912-13 eeeeeeeeeeere 29,524,000 ** 9,715,000 
IGEE- 14 ccccccescces.. SRO Ne ee 8,354,000 
1914-15 ...........- 32,148,000 10,293,000 


(a) Excluding 1899-00. '(b) Excluding 1907-08. 





lbs for Russia to be reshipped to Vladivostock. By 
the end of the month, however, conditions had im- 
proved, and since then, according to the North China 
Herald (May 15th), ‘‘ business has proceeded steadily 
and surely. The general outcome of the season may 
briefly be said to be that natives have come out of 
their black tea commitments without loss on the whole, 
a result brought about by the maintenance of excessive 
prices for dust right through the season and the mar- 
vellous advance in values of common black leaf in 
London.’’ Home green tea dealers, on the other hand, 
have sustained very heavy losses. The black tea crop 
was of an average value, and in quantity well above 
1913 (800,000 chests against 650,000). The export is 
shown in tabular form :— 
Torat Export of Brack Tuas. 


1913. 1914. 
Lbs. Lbs. 
Russla .cccccccccccsccces +» 27,000,000 .. 28,500,000 
LemEOR co cccccsscccccccces - 7,000,000 .. 13,000,000 
United States and Canada .. 5,000,000 .. 6,130,000 
Continent of Europe........ 5,300,000 . 4,000,000 
Australia .......... cocccces 200,000 .. 370,000 
42,500,000 .. 52,000,000 
The crop of green teas was fair, but the make indif- 
ferent. The declaration of war sent down values, 


which had been good owing to strong American de- 
mand, though the decline was recovered to some ex- 
tent as the season advanced. Dealers and country 
growers have sustained severe losses, mainly owing to 
their persistence in advancing money too freely to 
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middlemen. The exports of green teas show the effect 
of the war clearly enough :—European exports in 1913 
amounted to 9,250,000 Ibs, of which 8,000,000 Ibs 
went to France and the rest to Germany; in 1914 
France took 4,800,000 Ibs., and Germany 500,000 lbs. 


Torat Exports of GREEN TEA. 


United States and Canada .. 
ere 
EUrope .ccccccccccccccccces 
West African Ports ........ 
BOE ckikeecsksntakaeiens 
Bombay @eeeeeeeeeeeeeeeeee 


The writer of the articie in the North China Herald, 
from which the above facts are taken, opines that the 
prospect for the black tea exporter is bright. 


In his favour are the complete bareness of all the consuming 
markets, the possible greater consumption of tea by reason of 
the prohibition of the use of vodka in Russia, the restrictions 
oa absinthe in France, Lord Kitchener’s crusade against drink 
in the Army, and drastic temperance legislation in Great 
Britain, the inability of India and Ceylon to materially in- 
crease their supplies for some time to come, and an exchange 
at least 10 per cent. lower than last year. 

On the other hand, there is the difficulty of making 


freight engagements, even at excessive prices. 


The American Pig-iron Position.—The pig-iron output 
of the United States is advancing from month to 
month. Since the beginning of the year the daily 
average production has shown a larger increase than 
in any other year in the table which we quote below 
from The Iron Age. .The reason for the remarkable 
increase in output is due in a large measure to the 
greater productivity of the steel works’ furnaces. 
These produced a daily average of 35,998 tons in 
January this year, while in May they turned out as 
much as 54,655 tons a day. Merchant furnaces pro- 
duced 15,661 tons per day in January, but in May they 
produced a daily average of 18,360 tons, so the in- 
crease in output of these furnaces has not been nearly 
so pronounced. It would seem as though outputs will 
continue to advance, for, according to our contem- 
porary, the capacity active on June 1st was 74,343 tons 
a day, as compared with 71,385 tons a day on May rst. 
The following table traces the daily average output of 
pig-iron in the United States month by month since 
1908 :— 

Dairy AVERAGE Propvction of CoKE and ANTHRACITE PiG- 


tRON in the Unrrep Statres by Montus Since 
JaNnvaARY 1, 1908. 


} 
| 1910. | 1911. 1912. 1913. 1914. 1915. 
_—_ OO OOO OOOO Se oO ee | | 
| Gross Gross | Gross | Gross | Gross | Gross 
.| Tons. | Tons. | Tons. s.| Tons. | Tons. | Tons. 
| 57,975 | 84,148 | 56,752 | 90, 51,659 
| 60,976 | 85,616 | 64,090 r 59,813 
| 59,232 | 84,459 | 70,036 | 77,591 | | 66,575 
9 | 57,962 | 82,792 | 68,836 J 70,550 
| 60,753 | 77,102 | 61,079 J | | 73,015 
| 64,656 | 75,516 y | _s 
67,793 | 69,305 | 57,841 
| 67,963 | 62,150 
507 | 68,476 | 65,903 
554 | 83,856 | 67,520 | 67,811 
| 63,659 | 66,648 f 
December. . j . | 57,349 | 65,912 | 89.766 | 63,987 


The fluctuating nature of pig-iron production in the 
States is clearly shown. It is often described as a 
barometer of trade conditions. Just now production 
is certainly booming, and more furnaces are being put 
into operation as a gain of ten during the past month 
has to be noted. Since January ist there has been 
a gain of 59 furnaces, so that the rapid rise in output 
is easily understood. It should be interesting to note 
that the steel works produced 1,115,944 tons of pig- 
iron in January, and since then the advance in output 
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South Wales Coal Crisis.—The existing agreement 
between owners and miners in South Wales ends next 
Wednesday. No new agreement has been reached and 
a deadlock exists. The men demand a new three-years? 
agreement, with a standard wage 50 per cent, above 
the old one, a minimum of 5s per day for surface 
workers, and other concessions. The owners main. 
tain that under present conditions they cannot bind 
themselves for three years to pay wages higher even 
than to-day’s record rates. Unfortunately, feeling 
between the two parties is rather bitter, and js 
aggravated by the non-unionist question. Govern. 
ment intervention appears to be the only key to the 
problem. The men’s case is strengthened by the fact 
that the English miners have already obtained a new 
agreement with the coal-owners, while the employers 
lay stress upon the high cost of pit timber and other 
materials and American competition in the export 
trade. A strike on the Admiralty coalfields would be 
disastrous at the present juncture, and it may be 
assumed that the Government will do everything pos. 
sible to obtain a peaceful settlement. 


War Loan and Cotton Mill Loans.—Our Manchester 
correspondent writes:—The financial arrangements 
which exist in the cotton-spinning trade of Lan- 
cashire are peculiar. A considerable part of the 
capital employed is in the form of loans. This system 
of finance is often criticised, but it seems to answer 
the purpose very well for Lancashire commercial men. 
The portion of the capital employed which is in the 
form of loans amounts to nearly half of the total. 
The rate of interest in most cases is 4 per cent., 
income-tax having previously been paid. In view of 
the flotation of the new War Loan on a basis of 4} 
per cent. the directors of spinning companies in 
Lancashire have been interested to see whether their 
loan holders would be disposed to transfer their money 
to the Government security. Some concerns pay as 
much as 4} per cent. for loans, and it is thought that 
as a result of the increasing return upon capital in 
future more mills will be compelled to pay 4} per cent. 


Chinese Customs and Loan.—A correspondent writes: 
—Trustworthy advices received in this country state 
that the outlook for the Chinese Imperial Maritime 
Customs is, despite the war, very encouraging. It Is, 
indeed, quite possible that when the final accounts 
are made up the results will show no particular de 
cline. Moreover, had it not been for the high price 
of freights and the uncertainty in the earlier months 
of the war respecting the safety of navigation, there 
would have been little, if anything, to complain of. 
Since the settlement of the difficulties of Japan con- 
fidence in business circles has been re-established, and, 
provided China is allowed to develop quietly, the out- 
look is considered to be good. The delay in announc 
ing the result of the Imperial Chinese Internal Loan 
is due to difficulties of communication with the interior. 
It is, however, expected to be a success, the more so 
as it appealed extensively to foreigners. 


Neutralisation of Central Africa.—In a letter ™ 
Monday’s daily papers, Mr Hawkin calls ae 
to the proposal made by Belgium on August 7th, @ 
reiterated on the 17th, to place Central Africa outs 
the sphere of military operations. Belgium on Au 
7th drew the attention of the European Powers je 
International Act of 1885, guaranteeing the neut Y 
of Central Africa, and instructed the Governor-Gene 


. . . e t 
has been continuous, reaching as much as 1,694,290 | of the Congo to abstain from offensive action ha a 
tons in May. This is not a record, for in the early | the German African colonies. Britain refused the 


months of 1913 the production of the steel works 
reached close on 2,000,000 tons per month. The total 
of all pig-iron produced in the States during May was 
2,263,470 gross tons, as against 2,116,494 gross tons 
in April, and 1,601,421 gross tons in January this 
year. 


; : ireless 
gian proposal, because it was found that the wire 
telegraphic stations in the German African a 
were assisting the ‘‘ Emden,’’ &c., to play havoc 


ae . : d the 
our shipping. War is now being waged roun 
African lakes by natives, trained under oe 
officers. Now, however, that the wireless station 


aa 
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hands and the Ge i 
ont in our e German corsairs captu rhic Ww : : 
and way is Clear to accept a proposal for an oie ie ans On ee ee ee 
- area defined by the 188¢ international treaty, aad Ma that the suspension of duties shall continue for at least 

det tia Te: eed wy : two vears . 

wd Hawkin urges that the King of Spain might be asked ie ears after the end of the war. As regards the 
ace “Hl be al f a a scheme. We hope that his letter attempt to give a traffic monopoly to the French flag, 
ia will be carefully read by the Foreign Office. little encouragement can be derived from the ex- 
ie Pri of this policy as applied to the trade with 
san Algeria since the law of 1889. Algerian business 
sen 3, 2 Ges Hoe ee ore ee of 1889. Algerian business men, 
ing has, by consent of ee the Republic of Liberia, | 2®4 especially Algerian farmers, have repeatedly com- 

e my Oe — - he ritish Government, been ap- plained of the high freights and other drawbacks im- 
ey po ercial Attaché to the Liberian Legation. posed upon them by the monopoly steamship lines. In 
* meremmen 1909 a strike of registered crews at Marseilles, who 
an — in their turn have a practically monopoly position, 
new F ° & Co . ¢ ee complete stoppage of trade between France 
“er Oren lontal orrespondence. - Algeria, which threatened the latter with ruin. 
weed ey th July, 1909, a decree had to be passed suspending 
ois e obligation to export Algerian products i ) 
| ae 5“ ‘ Algeria s in French 
re eee Scar aaeleaaane aaa PROBLEM OF} bottoms in ‘“‘ exceptional cinema and since 

be EA —ALGERIAN SHIPPING, | the war it has been suspended, despi 
. as s espite the protests 
oe (FROM OUR CORRESPONDENT.) of French shippers. : ae ine 
; ‘DENT. j : : . 
The following were to-day’s closing prices and the We sat 
Parts, June 22, | Y@fiations on the week :— 1 ah 
ster Prices are tolerably firm on the Bourse, but trans —— —— = fi 
° : : ’ . ’ 
nts actions sparse. The settlement is again under dis Par 7 a Ta l i 
le ‘ ‘ ‘ i S- ° c c | oF 
= cussion. So many bargains have been adjusted by Ce per Cents. ...... 100.. 7115 .. 7250 — 1535 1 | 

e tenis. amine iis. ob pee Use ©Y | Russian Fives of 1906.. 100.. 9050 .. 9125 — ia 
oa a on 8 hat 300 million francs would | Bank of France Shares.. 1,000 .. 4,610 0 ..4,590 0 + 2 5 \ y 
oil probably cover the bull positions outstanding, | Banque de Paris ...... 500... 88 0 .. 889 0 — 4 0 | , t 
Meantime the credit houses seem to have been very ae. d'Escompte.. 500... 724 0 .. es ai i we 

ee . ; it Lyonnais ...... ‘ i ae 
the fairly successful in their purchase, described in | Crédit Wenders... 500 oa 0 = 190 0 ; 2 0 H te 
tal. previous letters, of American railroad stock, whether Northern Biail way a “1380 ta. ~ Ss f | i 
nt., on the Bourse or outside. ‘The scrip is mainly in the Western Railway, iced 500 a 031 ; i 738 50 ie 4 50 i ae 

: Pennsylvania and Chicago railroad securities, selected | aon come socees SE eRe 2 oan. & =" iy 

principally because they are repayable in six or ten Shoes dneaeee Stace 500 — 2 * ; + = | Bae 
heir ee yes a securities of this class the Government Southern Raltoag sees a +» 1,025 ; .. 1,040 0 on aa 
1as no difficulty in obtaining advances > Uni aimee aaeke aae go eee oo ES = if 
ney ragga raaiioetnan from the United | Meridional of ItalyRails 500.. ..  .. + we i. 1 
on States. § ar as can be gathered, the holding of | South of Austria Shares 500 .. oe = “s *. Da 
that American stock in France represents a larger to an | Northot Spain Shares.. 500... 369 0 .. 36 0 — 7 0 ae 
° a P ger total than | Saragossa Shares 500 .. 358 0 365 0 70 | 

ta ad - © eeeeee . ** — "i : 
a d been thought. . Saragossa Bonds ...... 500 .. 38050 .. 35 0 — 450 : 

(he meat question—i.e., the question of the supply of | The returns of the Bank of France for last week, the ff 

meat for the troops and civil population, and of Govern-| previous week, and the corresponding week of last f i 

tes : ment control of such supplies—has been the occasion | YE@F are as follows :— ' i 

tate of lively discussion. The Committee of the Senate has DEBTOR. t 
— rejected the proposed Government monopoly in_ its June oo. sue 1915. June 18, 2914, i. 
5 _ . . “y é . . { I | 
o. extreme form; that is to say, the proposal by which | Cspital of the Bank ........ 26800000 0 .. 182,800,000 0 182,500,000 0 bY 
a Ht - : - ’rofits in addit t i 450, ae a Le 
yes the Government was to do all the buying and distri- | Reserve a ee 92:105750 a 22'108.750 7 22108 750 14 ae 
rice bution of meat over a long period of years, to supply ieanens ee sa074a4 16 a saorees 16 ‘ie sores 18 ; 

» needa . : aie » tania “ | Notes in circulation ...... 2043,646,, .. 12015,728, eg : Be 
the the needs of the troops and also of the civilian popula- Interest on securities sqenes , *2.984508 sl eT T46.780 46 1900 808°759 56 Hh) 
, Tha tai ee 32 S$ to order. .ceces e 5 ¥ ee : o a 

er . n. The rejection of this proposal by the Senate Tecseuse aneeuit «. SE W398 172 86 ie aeiazi08 10 i moseerese 18 | & 

: dives . ; * : Current accounts, Paris.... 1,658,339, ++ 2,583,842 he . i FF 
— ; es not imply that the importation of meat into ‘Do. branch banks .... SST 3077122 0 1. "SMOMBTS2 O°. loLescaTs “0 , ae 
all rance is not necessary, for admittedly it is: the price ee ale Senet eS aa S917 879 18 Sieaaes 73 “he 
nd of meat has risen sharply, and “ home-grown ”” meat | Rediscounts «.-.-.--++++++ gap lotts9 65 * “dlowsss 68 1 “Saoras0 ‘0 ia 

i : ¢ GION 6 ob desea ndeess 716, a“ ey 
on is frequently unobtainable. But there are means of a ng nt agg nn = | 
oi dealing with these difficulties short of the complete neta ae Oe eee eer ee ‘ 
or. elimination of private enterprise. Many of the exist- or eens t if 
| ing difficulti Sie . , > ..amagenatt 0 by 
> sO oa Seeentiee are quite Clearly due to a mistaken Cosh in band -.,.0.+0- sees 4,295,198,920 94. “:204061,253 49 ..4,516.908,041 6 . i : 

protectionist system. True, the duties both on | Commercial bills overdue .. 595,439 82... 592,656 91 .. 98,305 40 | 3 
cattle and on meat. have been suppressed, or rather Foreign bills Paris scrreres TRU 08 42 M2240 BT weesee010 21 a 

sus : pS ; Treasury bills .. .......+. "89,549 56 .. S + 
in Suspended, but the machinery of free importation can- Discounts in branches... 179,738899 0 se iniTon 0: oe 4 5 
tion not be improvised : the creation of transport facilities, Adjourned payments Paris . 4170319 17 .. 2,337,497,289 61 ..1,000,233811 © ai F 
and depots, &c., especially frozen meat depots, requir Advances on bullion "«-.... 4,796,000 10 .. 4.545400 0 .. 6 : 

p po quires the 
side a y ’ : Do on public securities.. 179,459,408 81 .. 176,281,359 25 .. 30,010,000 0 ’ 
sinking of large capital sums, and capitali ill Do by branch banks .... 441,837,406 0.. 443,824,566 0 .. 199,313,205 ‘ 
g Pp ‘ pitalists wi 99,315,205 58 
rust Reality , Advance to State (ordinary) 200,000,000 0.. 200,000,000 © .. 523,952,981 0 
re ardly come forward without some securitity for their | _Do for the war -...;--..- SoM ee os © .. 200,000;000 0 
: : 2 : ~ em porary advances(floods) ‘ ee J + ,989,900 i 
lity markets. How little such security exists is only too | Treasury bonds in respect oars 7 P f 
2 Pp = ? o vances to Forei s 
wal clear. The meat imported is all to be carried ‘‘ under | _Governments..;.... renB® 915,000,000 0 .. 205,000,000 0 .. ~ 
inst French flag.’’ Moreover, the President of the GoreMiisposable nt  100,080895 29 . 100,060895 29 1. Sa.sTS.208 8 

: ce “ ° ° Rentes undisposable ...... 100,000,000 0 .. 100,000,080 ‘ie 00,000,000 
os ee on Meat Suppies is no other than the Premises and ferniture vee 49,674,145 74 2. I to1 44 6S ie "1 711,313 18 
| ay acdiee a . "| Expen t:) 8,991,815 65 .. 5,940,356 46 .. 10,059 
- nown protectionist, M. Meline, and he actually Spockal tesetve ..c+..-e--0- Saereee 1. BAOTS 1c. RAOT IO a 
stated that it was most desirable, in the interest of | S89™°S srrrrtsrtteteeee SS ee ee 
the French stockbreeders, that nothing of the nature of a Total .ccccceresecese-MAITINUS @ .-SELIERAEL 4 ..TAELAER SES 68 
a permanent arrangement should be entered into with BANK OF FRANCE RATES. 
are Rll to the suspension of protectionist duties on i 

oO 2 = . . Ad bi li Reiki tile ottane costes eee 
ais reign meat. However, the Senatorial Committee Advances on public securities ..cccecccccsececcssceacence 
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ARGENTINA.—HARVEST AND TRADE—ANNI- 
VERSARY CELEBRATIONS — TREATY WITH 
BRAZIL AND CHILE—MONEY AND STOCKS— 
EXPORT FIGURES. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, May 28. 
Tue first month of the ‘‘ ordinary ’’ session of Con- 
gress will come to an end without anything having 
been done in the way of legislation by either of the 
Chambers, and now it has been announced that the 
Budget for 1916, which ought to have been presented 
during this month, will not be ready for presentation 
till the beginning of July. There will certainly be a 
considerable deficit in the revenue of this year, 
although the imports are now increasing, and, conse- 
|quently, the receipts of the Custom Houses, though 
these are still far short of the revenue obtained from 











that source last year and of the estimates of the 
| Budget of the current year. This is due, of course, in 
| great part to the cessation of commerce with Germany 
| 


nd Austria-Hungary, but also to the economic and 
inancial crisis, which has led to a diminution of ex- 
yenditure on the part of the public in general; this 
also been affected, especially as regards the 
| restaurants and cafés in this city, by the departure 
‘for England and France of so many men who were 
|| accustomed to frequent them, the consequence having | 
been the closing of some of those establishments. 
Tradesmen in general, however, admit that business is 
improving, which is the natural consequence of a 
bounteous harvest and of an excellent season for 
stockowners, also of the forced return of Argentine 
families from Europe. The rain which benefited the 
sture lands produced floods that injured the i 
ax, and maize in some districts, but it is calculated | 
that the diminution in the production of grain did | 
not exceed ro per cent. The harvest of wheat and! 
linseed may be considered to have terminated, and 
that of maize will be finished in about a month. After 
ten days of fine weather and cold drying winds more 
rain has fallen, and produced floods in the South. 
|| Several National Deputies have had an interview with 
\jthe President of the Republic to ask him to use his 
|influence for providing $5,000,000 m/n to be em- 
ployed in granting loans to the agriculturists who need 
assistance in their operations for the next crop. If 
the farmers themselves got the benefit of the high 
prices of grain they would not need to ask for loans, 
but the lion’s share of the profits is taken by the 
exporters and by the intermediaries between them and 
the agriculturists, whose crops are pledged to secure 
the advances made to them by the storekeepers. At 
present the wheat for exportation is selling at 
$12.80 m/n per 100 kilos, linseed realises $11.90, and 
maize $5.35. These high prices are the consequence 
of the large purchases of grain for England and 
France. 

Although the war has been prejudicial to this 
country by depriving it of cne of its principal cus- 
tomers, the loss has been covered by the increased 
demand of others for its productions (not only grain, 
but for frozen and chilled meat), large numbers of 
horses have also been exported as well as sugar and 
a considerable quantity of blankets, cloth, &c. The 
business of the ‘‘ saladeros,’’ which slaughter cattle 
for conversion into ‘‘ jerked ’’ beef, meat extract, and 
preserves, is falling off every year. A circular by a 
leading firm just issued shows that the number of 
animals slaughtered during this month was only 
457,000, against 620,000 in the corresponding period 
of last year, 1,097,000 in 1913, and 1,395,000 in -1912. 

The national anniversary of the 25th of May (the 
date of the commencement of the revolution in 1810) 
was celebrated as usual by a Te Deum service in the 
Cathedral, attended by the President of the Republic 
and by a large number of civil functionaries, military 
and naval officers, the diplomatic corps, and the 
general public, a parade of troops, and the illumination 
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(on Monday and Tuesday nights) of the public build. 
ings, of the principal streets and plazas, and of the 


banks, clubs, and many business establishments, 


especially those of ‘‘ Goth and Chaves’ in Calle 
Florida, upon which there must have been an 
enormous expenditure for electric light. A large pro. 
portion of the population pervaded the central streets 
and the Avenue and Plaza de Mayo, all brilliantly illu. 
minated. The people take delight in this annual dis- 
play; it affords amusement without expense to them, 
and though the streets are inconveniently crowded, 


order is always maintained in a most creditable 
manner. Among the public men who accompanied the 


President were the Ministers for Foreign Affairs of 
Brazil and Chile, who came here to enter into a special 
treaty for settling controversies among the three 
Republics, or between any two of them, which cannot 
be arranged by diplomatic negotiation or by arbitra. 
tion under existing treaties. For this puspose a per- 
manent committee is to be formed of a delegate from 
each one of the three Republics, which may be con- 
voked by anv one of the three delegates, and the 
Governments will be under the obligation of not taking 
anv hostile measures until the committee has investi- 
gated the questions at issue and presented a report 
thereon to the respective Governments. The treaty 
has been signed by the two Ministers mentioned, and 
by the Argentine Minister for Foreign Affairs. The 
ratifications will be exchanged in Rio de Janeiro; the 
meetings of the permanent committee are to be held, 
when convoked, in Montevideo. 

The banks of the capital have made returns of 
their balances on April 30th. The deposits (exclusive 
of the Conversion Fund held by the Bank of the Nation) 
amounted to $22,620,997 gold and $1,271,604,136 m/n 
(an increase, converting gold to paper money, of about 
$9,000,000 m/n compared with the figures of March 
31st); the advances and discounts and rediscounts 
amounted to $11,719,137 gold and $1,143,836,661 m/n 
(an increase of about $12,000,000); the cash reserves 
consisted of $35,968,880 gold (a decrease of $160,000) 
and $526,065,321 m/n (an increase of $21,200,000). 
Gold continues to be deposited in the Argentine Lega- 
tions abroad, and the total amount is now more than 
$71,500,000, for which Government bonds, nayable in 
gold, have been given to the Caja de Conversion, which 
holds, besides, $227,000,000 in gold. The paper, nickel, 
and copper money in circulation amount to more than 
$971,500,000 m/n, of which, as is seen above, more 
than one-half is held by the banks of the capital. This 
large amount will be very greatly increased during this 
year by the proceeds of the productions of the country, 
and the best mode of dealing with it is a problem for 
| which the Government appears unable to find a solution. 

The prices of National Hypothecary Cedulas are re- 
markably low, especially those of the last issue of 
$50,000,000 (quoted on the Bolsa as the “* Ist series, 
being the first instalment, authorised by the National 
Government, of the additional $250,000,000 voted for 
the Bank by Congress, to be issued as directed by the 

Executive Power). The low price of the 6 per cent. 
Cedulas Argentinas is due to the efforts made by the 
ameadd of the Bank to obtain the Governments 
sanction of a further issue of them. The latest quota 
tions are 86 per cent. for the rst series, of which the 
half-yearly coupons were paid on the rst instant, and 
|89.10 per cent. for the closed series, of which the 
coupons will be due on July 1st. The 5 per cent. bonds 
of the Credito Argentino Interno are quoted at 86 per 
cent., including the quarterly coupon payable on the 
1st of next month. There is little local demand for 
them, and the war in Europe has stopped the demand 
from Antwerp, which had previously absorbed a large 
amount of them, as well as of Cedulas. ; 
Only small quantities of grain were exported during 
the week ending yesterday, partly owing to the holidays 
and partly to scarcity of ships and to the high freights. 
To this date there have been exported (in round num- 
bers) 2,010,000 tons of wheat and flour, 1,000,000 tons 
of maize, 507,000 tons of linseed, and 430,000 tons 
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oats. These figures show very large increases com- March ‘March ] 

pared W ith those of the same months of last year, except Quarter, Quarter, I} 

as regards linseed, which has fallen off by 100,000 tons. ae — — | 
The estimated exportable quantities of grain during | Deposits......... . 180,733,193 .. 186,006,073 .. 5,272,880 | 
this year are 3,000,000 tons of wheat and flour, | Advances ........ 142,988,908 .. 147,900,715 .. 4,911,807 

1,250,000 of linseed, 5,200,000 of maize, and 450,000 of : Decrease. || 
oats. During the week ending yesterday the exports | i and bullion, 40,091,349 ., 39,711,605 .. 379,744 
of meat were 57,280 quarters of frozen beef, 14,896] Australian notes oo 5,109,313 .. 15,156,935 .. 10,047,622 


quarters of chilled beef, 34,260 frozen carcases of sheep, 
and 6,083 of lambs. The quantity of wool exported | 
since October 1st has been 254,485 bales, a diminution 
] compared with last year of 28,000 bales. 








ow of the latter in this city have fallen considerably. | 
|| Fewer failures have been declared during this month 

and April, the weak firms having been weeded out. Im- 
| 


porters and wholesale merchants are learning the neces- 





} 
| 
' 
| 
sitv of reducing the long terms of credit hitherto given. | 
(he receipts of all the railways are increasing. | 
| 
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AUSTRALASIAN BANKING AND TRADE. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, May 13 


w* 


(HE quarterly average returns to March 31st of the 
banks doing business in Australia and New Zealand | 





preceding quarter, an 
increase of £8,310,638 in deposits and a decrease of 
“7 =H Raw |} advancec 7 

.2,767,847 in advances. Both movements are of a| 


vements have been somewhat different from those 
usually operating. 


| 
| mm 


Increase in deposits from the sale 
}of wool usually takes places both before and after 
| Christmas, but this season the larger part of the wool 
) Pre ceeds has only affected the figures for the March 
} quarter. The realisation of wheat from the latter part 
| 

jof deposits in the March quarter, but this year the 
cash proceeds from this source are small, as the 
crop in most States was insignificant. Metal pro- 
Cavin and export were on a small scale for some 
| months, and the money received by the mines was also 
;small. On the other hand, the large Government dis- 
buserments, including military expenditure by the 
Commonwealth and public works expenditure by the 
| States (financed by the Commonwealth by means of 
advances based upon expansion of the note issue) are 
assisting employment and activity in a number of 
directions, an incidental result being that savings 
banks deposits have continued to grow. 


look for safe investments rather than for speculations. 
These various causes combine to keep up a good 
supply of money in the hands of the banks, both in 
current accounts and fixed deposits. Against this the 
demand for accommodation has shrunk, owing to the 
contraction of import and export trade, especially in 
exports, with the failure of the harvest and the smaller 
production of wool, butter, and other articles. Alto- 
gether the monetary position in Australia has been 
rather easy, and those who have desired to borrow 
for their regular requirements have had accommoda- 
tion readily enough. In the country districts, how- 
ever, after an unfavourable season in great parts of 
Australia, the demand for money is expected to in- 
crease as the year advances, and this is now beginning 
to be felt. 

A comparison of the principal totals for the whole 
of Australia and New Zealand with those for the 
corresponding quarter last year is as follows :— 


m i : of 2 | slightly larger than in advances (including Govern- 
[here 1s no speculation in land or houses, and the| ment securities). 


(the increase in deposits has been in New Zealand. || 


rmal character for the first quarter of the year, | 
} : lv 
though when they come to be analysed the underlying | 


} 





Total cash.... 45,200,662 .. 54,868,540 .. "9,667,878 


The increase in total deposits for the year has been|| 
But while the whole of the increase || 
in advances has been in Australia, about two-thirds of |} 














| 

| 

| 
| The figures for Australia and New Zealand are shown | 
separately as follows :— | 
AUSTRALIA. | 
os ‘isslliatidemcateieeaial tancaieiedian amen 
March March Increase |} 
Quarter, | Quarter, or 
1914. 1915. Decrease. || 
dicccinnnstllahtecsiltindesiail edtehesieinanonsialiietsimoesnatilineitsh pisteetael 
Current accounts (deposits not £ £ £ 
bearing interest) .......... 68,900,035 68,934,152 4+  34,117]| 
WrmeG GEORG cc cccccccccccces 85,131,639; 86,985,967 + 1,854,328 || 
BI. Reb ds ta cecvdceees 117,571,278 122,536,464 + 4,965,186 

Coin and bullion ......ee..se0. 34,773,488) 33,291,047 —1,482,441 

Australian notes .............. 5,109,313, 15,156,935 + 10047622 | 
New ZEALAND 
science laid aise rae ae dmestitiadbiid pamcaent 
£ £ £ 
Current accounts....cscccces -. 13,475,770) 15,958,731 + 2,482,961 
Fixed deposits .ccccccccscccses 13,225,749, 14,127,223 + 901,474 i] 
| AMVONOOR, BOs. ccacdsancesceees 25,417,630) 25,364,251 — 53,379 || 


Coin and bullion .............. 6,420,558 + 1,102,697 | | 
1 
shown in Australian deposits for | 
the vear is small in comparison with former years. || 
Although some parts of the country, contrary to the} 
general experience, have done well during the 1914-15 
season, the volume of Australian production for th 
season has furnished only a moderate addition to |} 


accumulated funds. In New Zealand the case has}! 


‘5,317,861 


The increase 


| been different, as the season has been excellent, good || 


of December to March as a rule results in an inflow | 





| 


A decrease in which is not being shipped abroad. 


public extravagance also tends towards accumulation ; | of coin and bullion held in 


. ° : . | 
while those who have money to invest are inclined to | 


40,091,349 
Commonwealth Bank ...... 32,912 .. 


| 
prices have been obtained for crossbred wool, and || 
high prices during the last few months for frozen }) 
meat. Of the total increase of £3,384,435 in New || 
Zealand deposits for the past 12 months, Government || 
deposits account for £585,445, and the remaining || 
£2,798,990 reflects the flourishing state of things }} 
which now prevails in the Dominion in cantrast to the 
dulness in Australia. } 

Coin and bullion held by the banks show nittle |) 
change on the year. Against the amounts handed || 
to the Commonwealth Treasury in connection with the || 
borrowing arrangement (£ 3,000,000 being actually 
handed over out of the total of £10,000,000 provided 
for) and the amounts lodged in trust for the Bank of 
England is to be set the value of current production, 
The total stocks 
Australia (not including 
gold held on behalf of the Bank of England) may be 
compared with a year previously as follows :— 


| 
| 
| 
March 
| 


March 
Quarter, Quarter, 
1914. 1915. 


£ £ 
34,773,488 .. 33,291,047 
5,317,861 .. 6,420,558 


Banks Australia ......... 
Banks New Zealand ........ 


39,711,605 
917.186 
4,340,000 .. 9,700,000 


| 
Commonwealth Treasury" .. | 
Total ..ccccccccecesse 44,464,261 .. 50,528,791 


* Approximate averages for quarter. 


Stocks of coin and bullion exceeding £.50,000,000 re- 
present an exceedingly strong position, and, apart from 
the recent accumulation of current output from the 
mines, this is due to the consistent policy of the banks 
in years past of maintaining large stocks of gold, dis- 
tance from other parts of the world making reinforce- 
ment too difficult to be of much value if occasion arose. 


Se ae Tan ems 


de or can cel 
epee ao eens a 


} 
i 
i 


can 


| 


eae 


a 


ih MRLs « SY AEA tnit eg on 


nee Y 


ther > 


pene 





et 
eels 
ae 
2 
@ 














1302 THE ECONOMIST. 





a aie 
Not only did this policy place the banks in a position of 
great strengia waen the war broke out, but it has 
given the Governments a foundation on which to finance 
their public expenditure. During the last few months 
a fair amount of gold coin has been transferred from 
Australia to New Zealand, where the increase in bank 
deposits renders a proportionate increase in cash desir- 
able. The movement illustrates the different status of 
gold and Australian Government paper money, the 
former alone being of use for export to New Zealand. 

The increase in Australian notes held by the banks 
has resulted from the expansion of the note issue, which 
has been carried out of proportion to what the public 
require for active circulation, coupled with the arrange- 
ment between the Commonwealth Government and the 
banks, by which the latter do not present notes for con- 
version during the war. The amount of notes issued 
by the Government as at February 24th was about 
£,25,000,000 (since increased to about £28,000,000), but 
the amount held by the public is only about £ 9,000,000, 
against a note circulation of about 5,000,000 prior 
to the inauguration of the Government system ; and the 
notes not actually held by the public are accumulating 
in the banks’ coffers, for which latter purpose notes of 
£1,000 each are being extensively used. The Govern- 
ment note issue will be further increased, and appears 
likely to reach £40,000,000, most of which, after being 
handed by the Commonwealth to the State Govern- 
ments, will return to the banks, to be held by them. 
Being legal tender, the notes swell the total cash hold- 
ings of the banks, but are otherwise of little practical 
value, as the banks place their main reliance upon the 
stock of gold which each maintains. If the Government 
keeps within its present programme as regards the 
amount to be issued, the question of the stability of the 
note will not arise. When there is any demand for ship- 
ment, however, the difference between gold and notes is 
made clear. 

The last returns of Commonwealth trade, those for 
March, show a recovery in wool shipments, but, owing 
to the absence of wheat and flour exports, the total ex- 
ports of merchandise for the month show a decrease of 
£651,384 in comparison with March, 1914, being 
£:55527,452, against £6,178,836 :— 

Nine Months. 1913-14, 1914-15. 
Imports— £ 


£ 
Gold and specie .. 1,247,592 .. 746,924 .. 500,668 
Merchandise ...... 59,715,282 .. 49,221,560 .. 10,493,722 
Naval vessels .... 2,495,000 .. 233,500 .. 2,261,500 


Total ........ 63,457,874 .. 50,201,984 .. 13,255,890 
Exports— 


Gold and specie.... 3,090,261 .. 1,216,360 .. 1,873,901 
Merchandise ...... 66,912,208 .. 43,796,366 .. 23,115,842 


Total ........ 70,002,469 .. 45,012,726 .. 24,989,743 
Imports of merchandise for the month show a decrease 
of £2,013,674. 





* 





Retters to the Gditor. 


OUR CAPITAL WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I should be much obliged if you could find 
space for one comment on the article in which you 
were so good as to notice the paper read by me 
before the Royal Statistical Society on the 15th inst. 
on the subject of estimates of the capital wealth of 
the country. In the concluding paragraph of the 
article it is calculated that this wealth, compared with 
a current estimate of national income amounting to 
£2,400 millions, is producing, on your estimate of it, 
17 per cent., and on mine 24 per cent.! It should be 
pointed out that this so-called national income includes 
both the sum of the income-tax assessments of 
earned as well as unearned income and the sum of all 
wages and earnings of the classes below the income- 
tax paying class. It is, therefore, in no sense com- 
parable with any total of capital wealth. In the paper 
referred to I put forward a calculation from the income- 





tax returns (pointing out the uncertainty which neces. 
sarily attends any calculation of the kind) of total 
income which may be assumed to be derived from 
capital. For the year igt2-13 this amounted to 
£550,114,000. Comparing this with my estimate 
probably a minimum estimate (of the same date) 
of income-producing capital wealth, viz., £8,283 
millions, the rate of interest stands at 6.6 
This percentage is no doubt too high; but it js 
not one, like those above quoted, which tends to 
throw ridicule upon any estimate of realised wealth 









that national income is proportioned to the national 
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per cent. 


in the United Kingdom.—I am, Sir, your obedient 
servant, BERNARD MALter, 
June 22nd, 1915. 
[ We had no intention of making either estimate look 
ridiculous. There is a sense in which it may be said 


capital; and it is interesting to compare one estimate 
with another.—Ep. Economist. ] 


THE POSITION OF ENGLISH FARMERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Within the lifetime, though apparently not 
within the memory of men now living, the late Alexis 
de Tocqueville cited as an impossible and inconceivable 
supposition the idea that an English farmer could pos- 
sibly seek the advice or guidance of a Government in- 
spector or a Government department in the manage- 
ment of his farm. 

But the war has changed many things, and during the 
last nine months appeals have been made to farmers to 
grow beet sugar, which may possibly come into con- 
sumption in a year or more ; to breed cavalry horses, 
which may be ready for service in five or six years 
time ; to devote to horses pasture which is needed for 
sheep and cows ; and to turn pasture into wheat lands 
with an inadequate supply of labour and manure. 

The farmer is a placid person and is tolerant of ad- 
vice; so he has listened patiently, and has watched 
prices, knowing that there is no surer indication of de- 
mand or of the urgency of a need than the market rates. 

Moreover, there are two authorities to whom he is 
accustomed to look for guidance on what may be called 
the higher politics of agriculture—the Board of Agri 
culture and the Central Chamber. The first of these 
is representative of the Government, and issues orders 
or advice with the responsibility of the Government; 
the other is representative of the farmers, and voices 
the collective knowledge and experience of practical 
men. The relations between these authorities have 
hitherto been excellent, and the farmers gratefully 
acknowledge the respect and consideration so fre 
quently shown to their representations. 

A new and highly influential body has, however, now 
been created with the duty of reporting what steps 
should be taken, by legislation or otherwise, for the 
sole purpose of maintaining, and, if possible, increas 
ig, the present production of food in England and 
Wales, on the assumption that the war may be pro 
longed beyond the harvest of 1916. 

At first sight it is difficult to understand why the 
inquiry should be limited to England and Wall's. Scot- 
land and Ireland are still parts of the United Kingdom, 
and important food producing countries. If legislation 
is needed in England, surely it must be needed in Scot 
land and Ireland also. On the other hand, if legisla 
experiments are contemplated, why should England 
selected as the patient to be first placed on the operating 
table. 

But on its merits alone the appointment of such a 
committee raises very wide and important issues. 

It would be out of place and out of time to Frais 
constitutional questions. We have all of us 4 
to confer despotic powers on a Coalition Government, 
and no one is likely to scrutinise too closely 
exercise of those powers. But without in any r 
infringing the obligation of trustful obedience, ! 
permissible to state that many of us welco 
Coalition Government for constitutional reasons. 
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divorce of power or advice from responsibility is fatal 
no: merely to constitutional liberties, but to efficiency, 
and it was impossible to continue a system under 
which the leaders of the Opposition gave confidential! 
opinions without official sesponsibilty. Parliament 
knows only the Government Benches, ‘and the system 
by which the late Mr Spenlow placed all the blame on 
his invisible partner, Mr Jorkins, is unknown to the 
constitution. 

The responsible Minister in agricultural questions is 
the Minister for Agriculture, who has at his disposal 
a large staff of experienced officials with facts and 
figures at their fingers’ ends. An irresponsible com- 
mittee unknown to Parliament is not a correct or 
eflicient source of legislation. 

Moreover, there is no more loyal or patriotic class 
than the agricultural class, and I include in the word 
‘‘class’’ the Ducal landowner, the tenant farmer, 
the agricultural labourer, and the small holder. 
There has been much searching of heart amongst this 
agricultural class on the question of the sale of calves. 
It is known that meat is scarce, and likely to be 
scarcer; but many farmers, tempted by the high prices 
of meat and frightened by the high prices of feeding- 
stuffs, have been selling calves that should have been 
kept. A circular has been issued on this subject. 
The farmers would, however, welcome and cheer- 
fully obey a request or order fixing an age limit 
for the sale of calves, but even such an order would 
need to be elastic, for the small holder or small dairy 
man, with a limited area of pasture and a limited 
supply of feeding-stuffs, cannot afford to rear bull 
calves to maturity. A hard and fast law administered 
by Government officials with a sole regard to the letter 
of the law or regulation must weigh heavily on 
agriculture. 

Even the threat of legislation must cause disturbance 
and produce a sense of apprehension and uncertainty. 
Agriculture is an industry just as shoe-making is an 
industry, though more complicated and difficult, and 
there is not an industry in England that would not be 
disturbed by the announcement that a committee com- 
posed of persons outside the industry was incubating 
legislation for the control of the industry. 

I earnestly trust, therefore, that this matter may 
vet be submitted by the Board of Agriculture to the 
Central Chamber and the Farmers’ Club. Meanwhile, 
let all men who love England thank God for the House 
of Lords.—Yours faithfully, GRAHAM BOWER. 

Studwell Lodge, Droxford, Hants, 

June 21st, rgrs. 


CONSOLS CONVERSION RIGHTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Holders of Consols and the 3} per cent. War 
Loan issued in November can now largely increase their 
income by subscribing £100 to the new 44 per cent. 
War Loan. 

Holders of £75 stock of Consols, yielding £1 17s 6d 
per year in interest, will receive in exchange 450 War 
Loan stock, yielding £2 5s in interest—a direct yearly 
increase of income of 20 per cent., or, in other words, 
the Treasury will pay in interest not 44 per cent., but 
£4 17s 6d per cent. on the £100 subscribed. 

Holders of the 34 per cent. War Loan will gain, how- 
ever, even more largely. The market price of this stock 
is 94. If a holder of that amount of stock subscribes 
#105 to the new War Loan, he will receive £200 stock 
of the new loan, yielding interest at the rate of 44 per 
cent.—{£9 per year. His original holding yielded him 
in interest £3 10s per year; now he will receive a 
further £5 10s (making £9 per year) for his invest- 
ment of £105, or at the rate of £5 4s 9d per cent. 

Consols holders will receive interest at the rate of 
44 17s 6d. Holders of the 34 per cent. War Loan 
stock will receive interest at the rate of £5 4s 9d, and 
the general public 4} per cent. interest. 


Comment is needless, except to mention that the tax- 
payers will require to find this money yearly to pay these 
charges.—Yours truly, Goprrey P. COLLINS. 

House of Commons, June 23rd. 


THE CASE FOR ECONOMY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A banker’s warning, published in a contempo- 
rary on gth inst., deserves all the consideration that 
can be given to it. Three things can be done at home: 
gold can be economised in everyday use, saving can 
be practised, and the productive powers of the indi- 
vidual can be increased. I believe one of the serious 
hindrances to poor people economising is the difficulty 
of investing small sums. They have little inducement 
to save in the return they get. Is there any good 
reason why Government should not issue pound notes 
bearing interest at 3$ per cent. per annum, repayable 
one year after issue with 20s gd? I should think at 
least 410,000,000 and probably 4,20,000,000 could be 
issued and absorbed monthly. The note would be 
growing in value all the time until it was due. It 
could be made repayable in one, two, or three years. 
Longer would probably be inadvisable. 

This might effect three results :-— 

1. It might help to induce poor people to save. 

2. It might release a considerable quantity of gold 
in tills and pockets. 

3. It would meet Banker’s desire for a much larger 
number of subscribers to the War Loans. 

The notes and interest could be made payable with- 
out deduction at post offices and banks. They could 
also be issued by post offices. It is probably doubtful 
whether much can now be done for economy in the 
spending departments; but had members of Parlia- 
ment, instead of travelling over to the trenches, sent 
a large detachment of their business members into the 
departments, the efficiency which this country should 
never lack might have been effected, arrangements for 
supply for a couple of years made, and millions of 
money saved. Let them go now. It is there they are 
wanted. 

A system uader which a Government with the finest 
credit in the world employs men with the worst credit 
to execute their contracts is too bad even for bad lan- 
guage. In our local experience, the individual has risen 
cheerfully and manfully to the necessity of increased 
production. This may be still further increased by the 
efforts and the organisation of those who do not usually 
require to produce ; but it is doubtful if a much larger 
export of legitimate things is possible in the chaotic 
state of Europe.—I am, yours faithfully, 

FRANCIS WEBSTER. 

Arbroath, June 14th, 1915. 

P.S., June 23rd.—Since above was sent you Mr 
McKenna’s financial proposals have been made. The 
only change I need suggest is from 32 per cent. to 5 
per cent. I think my proposal has advantages. It 
would constitute a savings bank of the simplest type. 
It could be done practically without cost. No conver- 
sion of any kind would be required. Some alteration, 
in any case, must now be made on the rate of interest 
paid to National Savings Bank depositors. Mr Lloyd 
George’s speech last night clears up much, but his 
remarks on the metal market exposes another of the 
follies of Governments. I wonder how many offers of 
assistance Government departments have declined in 
the last 11 months, and to what extent shortage of 
metal may now be due to these? Also, what does he 
think of the folly of forbidding subscriptions to the 
£200,000 being raised to establish zinc and lead smelt- 
ing works in Australia that would unlock millions’ 
worth of metals there and reduce the price of metals 
here? The great metal producers are in N. and S. 
America. Let the supplies be looked for there. The 
holders here will soon disgorge, but not if it has to be 
written about in newspapers. 
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THE WAR AND ITS COST. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The economy movement has gained a notable 
recruit since my last letter. It seems clear, from two 
brief speeches made by Mr McKenna in Parliament 
last week, that the new Chancellor of the Exchequer 
does not take his duties as guardian of the country’s 
purse so lightly as his predecessor. Mr Lloyd George 
once talked airily of ‘* the last few hundred millions 
which may win this war.’” Mr McKenna, on the con- 
trary, urged that ‘‘ national and domestic economy was 
a vital need,’’ and that now, if ever, was ‘‘ the golden 
time for saving.’’ He could not agree with those who 
said that we had a great margin or reserve power of 
industry or wealth in this country. When eight millions 
of people were taken away from peace industry and 
their energies devoted to war, the remaining twelve 
millions could not maintain the ordinary peace indus- 
tries at their full efficiency. Therefore we must all 
‘‘If a thousand pounds were spent in buying 
a new and luxurious motor-car it meant that energy 
was devoted to that purpose which might be utilised to 
manufacture goods which we could export.”’ 

Mr McKenna sees that our real financial difficulties 
are only beginning. We have to import now more 
than we used to import, and we have to pay for our 
Allies’ imports from America in addition. For these 
we can only pay in two ways—(1) by selling securities 
in America, and (2) by sending out goods in exchange 
But we can dothe second only if we have a reserve of 
manufacturing power; therefore, we must avoid per- 
|| sonal extravagance in order that we may not occupy 
|| that reserve power to satisfy our domestic wants. A 
|; natural inference from Tuesday’s speech is that Mr 
|| McKenna thinks of taxing luxurious exper .iiture, such 
|as that on motoring—an excellent way of raising re- 
| In his speech on Wednesday, the Chancellor 
| indicated that he meant to practise the economy which 
|he preached; he disagreed, for instance, with Mr 
| Joynson-Hicks’ doctrine that ‘‘ money was of no object 
' On the contrary, ‘‘ thriftless expendi- 
| 


Save. 


venue. 


in this war.’’ 

ture never did secure the hes a 
ture never did secure the best articie. 
No more thriftless spending has been dreamt of in 
| mv time than the proposal, just announced, that 


a new 
| Lordship of Appeal shall be created, by special Act of 
|; Parliament, in order that Mr J. H. Campbell, M.P., 
| may be consoled for the loss of the Irish Lord Chan- 
\| cellorship. The proposal would have been extravagant 
ijat any time, but now, when there is not enough 


judicial work to occupy the L.C.]. at the Law Courts, 

|| to add this new load to all our war burdens is simply 

| absurd.—Yours, &c., VECTIGAL. © 
London, June 24th, rgrs. 





| 

| 

| Reviews of Books. 

| eee 

| THE PARTITIONS OF POLAND.* 

aie in a busy political career Mr Shaw Lefevre 
collected materials for a history of the three Partitions. 
Many years later, during a war which is being fought 
very largely in Poland, the ex-Minister has revived the 
labours of his youth, and has written a spirited, but 
judicial, account of those political crimes at the end of 
the eighteenth century, without which this war might 
never have occurred. 

Less than 150 years ago the kingdom of Poland 
stretched from the Baltic almost to the Black Sea; 
it was third among European countries in extent, and 
fifth in population. Not all this territory was Polish 
by race or religion; the vast province of Lithuania 
had more affinity in religion, race, and lack of culture 
with the Russians; but as long ago as the fourteenth 
century its Grand Duke united the two countries by 
becoming King of Poland. The Jagellons proved more 
capable than the Stuarts, and Poland maintained its 


* By Lord Eversley. (London) T. Fisher Unwin 73 6d net 
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position for several centuries 5 in 1683 the warrior kin 
Sobieski saved Europe from the Turks by defeati g 
the Sultan under the walls of Vienna. From that dat 
the decline began; Poland ‘* was afilicted with the 
most vicious constitution which has ever been devised 
by man the crown was elective in theory and pur. 
chasable in practice, and a single member's veto para- 
lysed the Diet. All political power rested with the 
nobles, an exclusive caste of landowners, but jn the 
absence of a strong central Government a kind of 
anarchy prevailed. 

To a certain degree, therefore, as Lord Eversley 
admits, some loss of Polish territory had become tes 
evitable, and with two neighbours so able and so up. 
scrupulous as Catherine of Russia and Frederick the 
Great, Poland was clearly doomed. The First Parti- 
tion was entirely the work of these two sovereigns, for 
although Austria claimed a share in the end, the 
Empress Maria Theresa had been most reluctant to 
take part in a ‘‘dishonest transaction.’ With in. 
genious hypocrisy the three Powers declared that the 
plague outbreak of 1770 was a frontier danger, so they 
advanced cordons sanitaires of troops to the boundaries 
which they meant to claim. Then, by a combination 
of bribery and military force, they compelled the Diet 
to assent to the Partition. 

For this first Partition the blame must be divided 
between Frederick and Catherine ; and of the two, Lord 
Eversley, disagreeing most emphatically with Carlyle, 
holds that Frederick was the most responsible. After 
the Partition the two northern States insisted upon the 
maintenance of Poland’s anarchic constitution, which 
patriotic Poles had been trying to reform, and Russia 
‘* continued to exercise a commanding influence over 
its administration.’’ In 1788 a wave of patriotic en 
thusiasm swept over Poland; the Diet met at Warsaw, 
confederated itself to avoid the Liberum Veto, 
abolished the pro-Russian constitution, and after three 
years’ discussion, suddenly adopted a large and pro- 
mising scheme of political reform. Frederick’s sue 
cessor actually made an alliance with Poland, and 
further partition seemed out of the question. 

But Catherine was still alive, and as much opposed 
as ever to reform in Poland; so she determined to 
secure a free hand in that country by embroiling 
Prussia and Austria with revolutionary France. The 
Emperor Leopold, however, did not want war, nor did 
he desire another Partition. Had he lived he might 
have prevented both, but he died in 1792, and his son, 
Francis, a weak though well-meaning man, was soon 
involved in war. This gave Catherine her chance. She 
invaded Poland, and when the Poles, whose small and 
ill-organised army was quite unequal to resistance, 
appealed to Prussia, Frederick William cynically re 
pudiated his treaty and his promises, and even made a 
secret agreement with Catherine for a second Partition. 
‘‘In the annals of Europe there has been no more 
shocking and scandalous transaction.’’ Prussia then 
deserted her other ally—Austria, and seized the 
western end of Poland, while Russia occupied the 
eastern provinces. 

The Partition of 1772 had left Poland still a large 
territory ; the Partition of 1793 reduced it by one-half; 
the third Partition of 1795 parcelled out the last acre. 

Here, in 1793, England comes upon the scene, for 
Pitt was preparing for war against France, and finally, 
though after much protest against the iniquity, he 
acquiesced in the plan by which Prussia obtain 
‘* compensation ” for the cost of the French war from 
a neutral and unoffending nation.’’ Perhaps the most 
interesting part of Lord Eversley’s book is that which 
shows how Poland was sacrificed on the altar of 
France. All the sovereigns of Europe rose UP a 
horror at the spectre of liberty ; England Austria, and 
Prussia were actually in arms against the young ~ 
public and if the Allies had only acted with a very 
moderate amount of good faith on the part of the Ger- 
man Powers and of competence on the British side, 
unorganised levies of revolutionary France must have 
been crushed. As it was, the King of Prussia, 
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willing enough to gain the glory of restoring the French | 
monarchy, Was even more anxious to expand his | 
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dominions at the expense of Poland. Francis was always | 
proposing the exchange of Belgium for Bavaria ; before | 
long even Pitt himself was thinking 
advantages, and, finally, the British 
cided to claim Dunkirk and various 
Thus the quarrels, dishonesties, and 
four Powers really saved France at the expense of 
Poland. In 1794 the Austrian army at Turcoing looked | 


about territorial | 
Government de- 
French colonies. | 
cupidities of the | 


on while the British and Dutch were almost annihilated. 
The final Partition had now almost come, though | 
not without a gallant and at successful re- | 
sistance by Kosciusko. Frederick William proved as 
incompetent and cowardly in the field as he was faith- 
less in the Cabinet. He retreated from Warsaw with- 
out striking a blow, when he might easily have taken 
the city by assault. This gave time for Suwarrow to 
|| bring his troops from Turkey. With an army much 
|| smaller than that of Prussia, he carried the suburb 
|} of Praga bv assault, 
tants. Warsaw was 
Il Catherine held all 
j William had thrown 
| which followed, Frederick ‘and Francis were en- 
|| tirely at one; each wished to grab all that he could, 
and to leave the rest to Russia. Catherine favoured 
1 Austria, and compelled Prussia to give up Cracow. The | 
i Partition was now complete. 
| for these nefarious proceedings,’ 


a 
to I russia. 


times 


and massacred its inhabi- 
permitted to surrender, 
the cards which 


away. In the 


and 
“rederick ' 


ica natin Cadi 
bargaining 


‘* In awarding the blame | 
’ Lord Eversley writes, | 
\““the nalm must be given Her course 
| throughout ‘was pursued with underhand perfidy, | 
— ery, lying, and fraud, without example or prece- | 
| dent in history. Summing up the collective respon- | 
| Sibilit) of the three Powers, Lord Eversley decides that | 
| ; conduct of Prussia was the most perfidious and | 
| mendacious, that of Russia the most cunning and | 
| dead y, that of Austria the most mean and treacherous. | 
| Sure!) t is by a singular, though just, retribution that | 
| these same three nations are now tearing each other to | 
| Pieces from one end to another of the territory which | 

| 





they dismembered so ruthlessly. 





| one 
THE RIGHTS OF MAN.* 
oe the — of man were never more ruthlessly 
; « i ic 1 . , "er . > . . 
vom a ame pr geese. threatenc d than now, 
any si Ice em against their military 
|| °ppressors would be welcome. For want of a modern 
|| champion, Thomas Paine’s famous book is the most 
| Stimulating substitute, and we should recommend 
very young man, after perusing Burke’s ‘‘ Reflec- 
| tions,"’ to study Paine’s masterpiece. Burke’s inten- 
|| tion was to attack the French Revolution, but, says 
Paine, ‘‘ instead of proceeding with an orderly arrange- 
ment, he has stormed it with a mob of ideas tumbling 
Over and destroying one another.’’ To Burke's 
favourite thesis that Government is a ‘‘ contrivance of 
human wisdom,” and that it is impious to alter exist- 
Ng institutions, Paine replies :—‘‘If the present 
| §eneration, or any other, are disposed to be slaves, it 
does not lessen the right of the succeeding generation 
to be free. Wrongs cannot have a legal descent.’’ 
We must congratulate Messrs Dent upon having added 
this famous work to their library. Something like a 
million copies are said to have been sold at the time, 
and Pitt did his very best to suppress it. Most of 
the principles professed by Paine are now assumed as 
axiomatic, though they are not really cherished by 
more than a few men of independent spirit. One of 
the great merits of Paine is that he dives under the 
fashionable words and investigates the actualities 
which they are often employed to disguise. There is 
a good deal, of course, in Paine that will not command 
the assent of modern searchers after liberty. His con- 
dence, for example, in the Constitution was doubtless 
excessive, and he lived to see French people sink from 
freedom into a military slavery. 
* “The Rights of Man’ Being an Answer to Mr lurke's 


Attack on the French Revolution. By Thomas Paine. First pub 


m 1791; 


Man's Library. Price 1s 
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| as deciding 


| neither Russia nor England would fight 


now reprinted by J. M. Dent and Sons in Every- | 





THE ANNUAL REGISTER.” 


| Ir the greatness of the events recorded may be taken 


1g the value of a history, it cannot be very 
rash to predict that the ‘‘ Annual Register ’’ for 1914 
will be read and referred to more often than most of 
its predecessors. But if it be true that coming events 
cast their shadows before them, all observers in the first 
half of last year must have been singularly blind. As 


| we read the brief but clear narrative of the first six 


months, there is nothing to suggest that the greatest 
of all wars was about to begin. Even late as 
July 27th Englishmen and Irishmen seemed to be 
thinking of little except Home Rule and the Ulster 


as 


crisis. Possibly this very absorption of Great Britain 
in its domestic quarrels encouraged the German 


Government to believe that we could take no part in a 
European War. The editor has avoided the tempta- 
tion to concentrate on the war; indeed, of the pages 
assigned to English history, 167 take us to the end 
of July, and only roo are left for the war period. Th's 
was wisely done, since no one is likely to forget 


war, and it is important to have an impartial account 


the 


'of the controversies which preceded it, as these are 


sure to revive in one form or another when the 
greater question has been happily settled. Elsewhere 
in this volume the war inevitably bulks largely, though 
a fair proportion of space is given to the earlier period 
of the year. Even Germany is fairly treated, but the 
statement ‘‘ she believed up to the last moment that 
’* is surelv too 
sweeping, so far as Russia is concerned. \ustria- 
Hungary, too, cannot complain that her case against 


the Serbs after the Serajevo murders is not set out 


| fairly; Count Berchtold in particular is relieved of 
| responsibility for the harsh and peremptory ultimatum 


to Serbia. 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 


The new issues of the current year and date of 
opening of the lists have been as follows: 
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BANK OF BRITISH WEST AFRICA, LIMITED. 
1915 (June 22 é IMPROVEMENT ANTICIPATED IN FUTURE BUSINESS. 
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| tior las it v During the first four months | 
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SS f ¢ ¢ + 4 . r thy writ 1 é tore 
| NEW CAPITAL ISSUES. . cot 20 tan eee | | 
_War Loan be per Cent., 1925- 1945 The amount : +} ‘ it in sible t t Was £ to | 
offered is n pe: ified, The issu price | yar, and takes the , ! hethe ¢ trade of West Af ' | t | 
|| form of stock bonds bearing interest at the rate of 14 per :; 

Seo , 4 
( per In, payable nal é I june Ist and 4 
{| December A full half-ye ( 1 will be paid o1 1 
1; December The ( ver ent m redeem the loar ae ; 
it | tte December 19 ind the whole must be A ne 
| é ed by mber tnt. aia i e {f ! 
| rec 1 | | b ] alme lay be pi in 
} ¢ 7 41 + | 
j f lon o1 ttear ] ly 20. r +t € t fort ght v inst ly ‘ 1 nece | ) I | 
from July th to October 26th. App tions through the t West A t ‘ I t 
Bank of England, which must be ( unied by £5 per rt f 2 : 
}| cent. deposit, must be for {100 or mult thereof. Bonds That was a | t it 
{| of from £5 t iy be purch it any Post Office, and t t even the 1 ( t of £47,5 
al rip hers, bearing interest at the rate of 5 per | 4 1 t 191 ertheles 
cent. per annum for each full calendar month they are held. | , 2 
Wher t uche1 ire accun ted they may b = 
|| ex hanged Post Office for a £5 bond. Subscribers to | ‘ 
iithe new Loan will have th ight respect of every } N FOR DIMINUTION ¢ PI S | 
‘ + 1 ' 
|| / 100 stock r bonds subscribed for, to exercise one _ ‘ ee oe ee ee 
1 1 1? i he 1 on Ol I . 
j;or other of the following options of conversion (pro s ( ; ; } 
| jed | : ’ their resources yn the contrary, there : I e in the 
|| vided ippilcation for conversion 1s made not later thar . ' 
October 30, 1915 1) Option to exchange stock or bonds of = 
the first War Loan for stock or bonds of the new Loan, at | 42:297,000, a very gratilying feature, espr 2 ee 
} } ] ld ] ] lect Ses dant hil } I | 
|| the rate of £100 of the former with a cash payment of £5 per | Geposits were largely in West Afri Bu € the : 
| cent. for £100 of the latter. (2) Option to exchange per | entrusted to them had increased in amount, they had had fewer || 
cent. Cor or the new Loan at the rate of £75 nominal | opportunities of making use of it. Their cash in hand, which 
| of the former for {£50 of the latte Option to exchange | y 830,000 in their last balance-sheet ) t the enor- 
|| 25 per cent Annuities for the new ik n at the rate of £67 of | mous figure of /1.161 , or 46 per cent. of their total liabilities 
the former for {50 of the latter. 4) Option to exchange 2 tn tha nnhii Th wac of course 11 mnificent position from }} 
per cent. ann lities for the new Loan at the rate of £78 of the | t} view f but t 1] x] ting 
1 . * n T nt ot view OT & rity, Dut it Ww 5 1 ¢ la y « ll rating 
former for {50 of the latter. In the event of future War . . 7 
Y. 7 . i a i from the point of view of profits The reason. of irse, Was 
|| Loan issue tock and bonds of t ue will be accepted at | |, ; 5 — : ; 
] 3 1 1 . thot ving the din y + y trade } t t war ther 
par, plus accrued interest, as the equivalent of cash for the | ~’° ving to the di Kanne ph: 4 : : 
i . , = ware 1, Jemand for the commodity wl } he bankers } } 
}| purpose of subscription tor such issues. Phe prospecias | “Se eee - eee ee oe ee 
may be read in our advertisement columns, and a review of | to & namely, money The bank had s to its clients 11 
|| the proposals in a leading article on an earlier page. West Africa £1,500,000 less than in the previous year, 1913-14 
: : There had been reductions in the local value of the exports of all 
Bleriot Manufacturing ripest Capital £200,000, | Bete ad been reductions 1n the local val 
| divided into 180,000 10 per cent. cumulative and participating | ©'4S5¢5 Of Nalive produce, and Me paral) or trade, particu- 
ordinary shares of ] 


lawl ey y +h, arlw + +1 f «4h u1 y } 1 ¢ lara y Ts, 
(1 each and £20, cadeneuas ordinary | in the ear ru A tO a ja rea 
ch: 


laré ft is each. Of these 95,000 of the cumulative and | tion of import us ppreciable shrinkage 1 heir out- 
participating ordinary and fs yin def 











1 {5,000 in deferred ordinary share ward bill-discounting business, and resulting, he feared 
|} are offere > for subscription at par. The cumulative and nsiderable falling off in the rev es of the nial Govern- 
participatin rdinary shares are entitled out ofthe available | ment Then, again, shipping had been greatly interfered with 
profits in any vear to a dividend of 1 per cent., which is | as a direct result of the war, and. notwithstanding the strenuous 
|| pre fer ntial and umulative, and also to 30 per cent. Of | endeavours of their frien % iain Elder. Den aa r. and Co.., | 
||} remaining available profits. Subscribers to the cumulative i West ve es +, : ie calla f i oe of | 
|| and participating ordin ary shares are entitled to apply for a a sie elie ee ale S 
}} 50 1s deferred ordinary shares tor every 100 of the former oe Se ee — Se oan 
|| allotted to them. The estimate of profits is surprising, | S't¥#* ha wiew Of What ie Gad arenay's fomaens 
|| holding out hopes of a 65 per cent. dividend on the deferred | Saty for the directors to ju Se 
{| ordinars shares. In this connection it is only fair to mention retted, the course they had felt bound — of paying onl 
}| that the Government has announced its intention to tax “* war | a modest dividend of 6} per cent. for the year rhe profit earned | 
1] prot tc.” The whole of the output is to be taken over b yy the was equal to a dividend of nearly 12 per cent., but at a time like | 
| War ( ‘fice, and, as the responsible authorities have insisted the present it was a paramount duty to keep a good deal in 
|| on the need for more aeroplanes, and the Treasury has 


1 3 2 | 
ia . : hand, and to subordinate every other consideration to that of | 
sanctioned the loan sctimate « rofite an ha . . 1.9 , 3 
| anctione the loan, the estimate of profit: and the whole maintaining the strength of the bank’s position. They had made 
|| Prospectus may be presumed to have been passed by the 
| oftnhcial eye. but patriotic subscribers 
| the volume of the company’ 
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, bt eeuneyesnas . losses that thev knew of or saw any reason 
hould remember that saat haces oe tan ; : 

orders afier the war is entirely to anticipate ed _ ee 1 —— | 
| problematical. The prospectus is certainly frank about the Sir Owen Phillipps, K.C.M.G., seconded the resolution, wiich 
| profits which it proposes to make out of Government orders — | was unanimously adopted. The formal business was next trat 
that is, out of the t: axpayer. The prospectus a 
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: } € thanke ¢ } hai t¢ a rr 
ppears in our , acted, and a vote of thanks to the cha ated t 
advertisement columns. ae ; | 
sendiesientiastinaitepnnaienaans aa mi EE | 
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AUSTRALIAN ESTATES AND MORTGAGE COMPANY, | 00% OS". (¢F merino nop | 
LIMITED. ) ry good. With a reduced wool clip, we have hed last year 8 


THE DROUGHT AND THE SUGAR CROP 
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TREDEGAR IRON AND COAL COMPANY, LIMITED. 
A DIFFILULT YEAR IN THE COAL TRADE 


‘ ement rd . that their costs were likely to be maintained at a very high 
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BRITISH ELECTRIC TRACTION COMPANY, LIMITED 
SATISFACTORY RESULTS FOR THE YEAR. 
| 
| 
CHANNEL TUNNEL COMPANY, LIMITED. 
SUSPENSION OF AUSE UNTIL TERMINATION OF THE WAR 
i ~ 
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A] tl t } r might be rega F t to put f 1 ela 2 L as: 
dvantage f a large co! nation of | 1! ir of t é 
i elemet ( effect of the war was an all-round 11 FIER 1 ' 
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« ¢ SI 
+ ‘ < >a el ‘ 
Mr S f SI 1s 1,719 
The S f + ‘ ts w that we have had t ‘ : 
} ¥ ed y oO t . y + 
Vn \ M t tain inder all the circumstances, most sa 
t E M i ¢ f ‘ ‘ 1 The ay abl t f the year | 
sia Ove led Sgr 1 yd, end 1 invest- | 
oe : ; I the Oriental Rubber Com Limited. The | 
lito the d oi their s 0 3 + | 7 , niet 1 
| ould t rat te t Q f Company, | 
the Telit tne « ts tu. on at tne | and 2 yoo share Company, 
re t I 1,4 t over t at 4] eto to sanction 
tl militar ; . 2 ‘ 4 + + C ae a | . ¢ ’ 1 | 
SO ee es rape eon eee aad ication made on behalf of the Dooars | for a 
ot ane sia ‘ . ; Taal THE ACCOUNTS 
1 two ed natio1 | Turning to the accounts, the balance-sheet 1iows the « 
}} Mr W. D se n, which 1 | penditure in advance to be £19,867 os gd, an increase of || 
| Phe Chairmat t t 1 that the | 7,273 198 3d. Of th 6,730 16s rod is due to stores shippe 
1] ] endorsed the remarks which had bes th reg | earlier owing to freight difficulties, and also to a large stock 
1] to the He thought the tunnel yu e necessary. | of coal in hand, valued at £1,305. These two items more than 
| quite apart from I t I ior the Ler rse betwe int for the exce Loans and interest are reduced from }} 
|} the two nati , 1 establiefi yeSo fir > 13 7d to £5,990 10s sd, due to our cash funds being 
1] fr a fo g oO a ¢ Investn t how an increase of £4,365 as con | 
|| Mr W. T. P ay tne « rman | pared with last yeat The 20,000 British Malay shares are 
|| and « tors for t r sd I t iT ie | vy f iid nd 2.000 shares have been added to our }} 
| ' : : acre 5 ; - a i : 1} 
| I ‘ led by M D 1 ried | holding in the Oriental Rubber Company. The stock of tea || 
| unanimousl} 1lue shows no material change. Cash balances are £15,477 || 
|| . eed s then terminated | 14s <d, compared with £12,516 11s 7d. On the other side of the 
i| | t tot ) tié € eavier D 2 S166 s 11d taf | 
1] | deposits show an increase of £1,914 17s 6d; income-tax, 
DOOARS TEA COMPANY, LIMITED. 2.060: commission to managers and staff, £1,378 
RECORD PROFITS AND RECORD DIVIDEND DISTRIBUTION }Ss 4d; and general liabilities in India (principally || 
i] ] i ali ad . f t J.3,45% 1S 3 The garden revenue account is |} 
1] ie ee ; ; re ' . | £07,677 1d, as compared with £93,364 13s 9d n || 
1| ie ¥ ! Wil a Mr | 19%3 r} yrincipal t ot excess are Kista h- | 
I r. Ve ; rot a nt Sr 12s 2d iltivatior £2,418 os 2d; recruit- 
rl S eae : se ateastn arias ng and coolie expenses, £1,453 5s 4d. The net crop is 124,297 || 
UB : : ; ; - e ; | ‘ han in 1913, to which has to he added 61,501 | yst |] 
ik l Chater , ; - lhe 1 City of Winchester,’? making a total shortage of 185,708 | 
‘| cs ; : 7 mpared w the previous year The gross proceeds of | 
a. oe : ows ; paneige t crop are £207,961 18s, as against £194,537 5s rod in 1913, || 
1 { : i as ¢ Se | CTeé e oO! 13,424 12 2d f sale charges, 1] 
1 mi ' ; oa “64 138 1d, are £264 1 11d higher, although the crop s |] 
| . , much shorter, heavier freights and warehouse charges having || 
aie ; ‘ t the company about £8so additional As to the profit ar | 
1] 11 2 | account, 1n tax shows an lr ased charge of 42,34 || 
‘ 4d on undivided | ts i tl gher rate of duty. D 
is , ae : P 2 i t 1 interest charg ( 2,007 138 74,as against /1 29 | 
t 7 ie . | 13 1 Buyers « el to s pe t. on discounting |} 
1 35 : , and they | a ed the € : of this condition | 
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on a i $4 ; ‘ 5 i ee a ae ee 
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: ‘ estit tr < ase f f d 
1 } 
¢ 2 notw r cl ] ] } I ox 
i < t ¢ ard iro t! | ; eccece ) } ee I14,9 
I t total cost is her 11,705 2s 8d, th tal prof 
{ rger 1,71 6d. 7 tot crease in gi 
< MOE I 24 12 2 
© | N > PER NT 
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rgest l I t ma b ] 
‘ ( [he t ] I e 14 of t 
tot < 5 5 Is ad, col ared 
; 5 10s 6 Ig! ite x preferé livide: 
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: t} ment of a 1 of 1< 
2 i t ed Januar I 
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1 4.5 to the to carry forward £13,881 15s 4d to 
rs The re b the rubber companies in which th 
: st tes t < interest e been issued, and are most enc 1 
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: " T 
ré nm ta rs to t e 1 ‘ rag ” . 
ti te that we a ea : . whicl ? 
tend to reduce the cost pe . Fi é t average ‘ ° \ we 
t 33d per lb higher average for the past ed : 
asoa. It is ver . nt vill t hold. e < u ed D 
3d pe Sa VE € mars ol ectlor Our rubber i vv £50 el 
estments ought to further increase the < ny’s profits art , > 5 um ° 
There however, nothing so certain as the fort n, and we : tis , ; . a a 
st bear in mind the tentialities of the war I say th t Die Ext ut t s F i the su 
irit of pes 1, but I would not wish to appear ov y fi s formerly e in Ge “ 
guine as to t ects of the irrent } In conc] feit that t v a great rtunit nd we h , 5 
m, the Chairmaz 1 the ; of the report < t und ext = ' 
accounts ; ture of a number of these chemi 5 t ts || 
Captain A. Yalden Thomson seconded the motion, which w have joined us, and together with our already existing and 
nimously agreed to, without scussion, and the further le stati e worked st enthusiastically in + ; 
lutions referred to by the Chairman were also approv " 1 have confronted u 
The formal business was next transacted, and the usual t ; 
. , : EMPLOYEES WITH T LOURS 
thanks terminated the proceedings 
Resp x the financial state of tl f 
nie I may say, as showing how well they | wit 1 i} 
+ } l war condition } + + t é 
BOOTS CASH CHEMISTS (EASTERN), LIMITED. 1e sh of war conditions, that it sb 1 ca of ¢£ 
rratification to me to find that w s d y the fi € 
FURTHER STRENGTHENING OF RESERVES. athe of tha war we tale comneliel 3 es al 
The 23rd annual general meeting of the shareholders in ir empl es, we afterwards brought t to the ol 
Boots Cash Chen ; (Eastern), Limited, was held, on the vel; not on , but since then we have been able I 
23rd inst it the Midland Grand Hotel, I l Sir Jesse | tically eve case to refund the deductior j g . 
Boot, J.P. (chairman and managir director), esiding rst trying three In addition to this stin 3 
The secretary (Mr Alex. L. Milne) having read the not t the rate of somet like £5 I 
mvening the meeting, and the report of the auditors ving | the Governm« of ou . ' ed 
|| been read by Mr Parsons, the Army or vy to the full amount they ed f 
The Chairman, in the urse of his speech, said: | t of Ithough in most cases we have been obliged to fi eir 
ll, I cannot forbear paying a tribute to my f: nd the late Sir laces. We have, however, pr ed t reinstat the 
Tames Duckworth. whose cheery recanre ; missing here for vhen the war is over I may add that we have ew 
the first time—I might st ry of the com- | 1! 200 employees serving with his Majesty's force 1 w 
pany Although, as I have his personal | it very difficult t iT 11 wit t the We 
ttendance other than at the annual meetings 1ot been | intend to issue with the dividends on June 
necessary for a good n of years, his inspirin rks at | "¢Su¢me of the reserves, « ta ar OO n . 
these meetings are a cherished memory, to me, rate ll they are weathering this st 1 it will -* 
To-day, however, we meet in circumstances under which per- |! ise has there been any trenching on their reserve f 
nal losses have become too painfully frequent, and we have ideed, they have been further st g the 1 in « 
use to be thankful that we are able to find time and ,- | | now move :—‘‘ That the ounts be received, and t - 
n to meet to pass a report which is simple in detail and ropriation of the mats as pi d in th ' ; 
h more encouraging than we could |} sd Jared to ant be and is hereby adopted.”’ 
few months r There are only tw f your direct Mr T. 5S. Rat t . , 
ere, my son, Lieutenant John Boot, t . o at the fr ‘ So. 1 usly greed t I t t 
regret, he nnot be with us to-day. The figures of thé 1 a vote of tl ated ; 
yalan sheet show small t es of the serious economic situa ngs 
tion which has deve ed. We have made it as strong as | a 
le as regards reserves in view of continge 5 
’y may not come about Sut in an ise we |] 4 strong REDFERN, LIMITED 
alance-sheet before you We have net assets of £4 ii i ac cd ia 
without counting anything foe acodwill, acainet aa PROPOSED ELECTION OF NEW DIRECTORS 
tors for £43 1 margin of £366 Against this fin e 23rd ual gener. ‘ f tl 
rgin of £366,000 there is only £28 f ed t tedfern, I t ( 
Of the assets, £172,000 is in freehold properties, and as ou t H I n, Mr W i 
total preference share capital is only {£2 t ling 
ipital is almost equal to a debenture security. At any t [he ta M ' a tI 
t first class. or nearly appr ling—in Stock Ex D e ( 
rlance—a ‘‘ gilt-edged security. We go over these fig ( Lat 
irly, but they gain in strength year by year nd « n t ; ; 
cial ‘ t ful and even 1 t ‘ h it é : 
» LOSS UNT _— 
Che ar | t { 
Tha Re wa % _ — . f 1 
| lé t é t < 
1 f 12 to 1 nt s ‘ ‘ ‘ 
t 2 é rried to th ntingency I t < ‘ 
I Stent thus ving of that 1s est ' ) 
f ture dividenc than t int itse Wi era ¢ ¢ ided A 
t t + t ( the + y rt I I . rt il sad « < 
. : ie Weak. dele i” Rseillaid iat ail attew alt 2.220¢. hi ‘ 
yr th f the publ nd r faith taff I » f 2 leprecia €, Ux 
t intain cc istent 1 rterly 2 eo ‘ 
lends. As we have said in the r t, we >. Stock stood at { ‘ 
ve can m tain it at 10 per nt. ¢ Ww in pr eal t bel 
We are declaring a quarte tly dividend « ry ight a quantity of 1able fu a 
t th t I er cent. per inu iree ot tax 41 i ‘ , ; 
. _ 
i acsnnnsenaeeee eee meena enierrnrenerniies = mroeeeantnaeeaiad pein - 
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= ee eee SIALANG RUBBER ESTATES, LIMITED. 
we ANTICIPATED DECLINE IN CAPITAL EXPENDITURE 




















lt} xth annu eneral meeting of the shareholders in tl 
\\ y + _ y j 
< y ‘ < 4 ' 4 T el ail rs 
. a ] Estate Limited, was he ‘ the 2sth in 
il ¢ ‘ + t 3 
| = ? { + 12 } ¥ 4 + * 
1 | Rubbe Growe \ssoel 28 |] 
\ 9 \ teu . ‘ ‘ | +} 
1] he I Mr Ctr Ar Lamps he chi 
| pm 
€ 
| W t 4 j 
i} Ir J. M. Ke é € Messrs Harr 
« 4 A c 4 a « 
: . I t ( e of } Our issue 
; ‘ t inst I7¢ year ago, du 
| + + } "+ 
» t \ 1914, OT 25 €s ata n | 
j () furthe P seo 
| I 7 ‘ I iS « ar and < 62,033, aga | 
+} + + i 
, 
= 4 2” c « og tne r tnt + + é é 
Y +} 
ee ‘ c 
efe Oo 
| 
| t < é ace betore ou to-c to transfe 
, I < the t eI < r ve Ww i 
Dr r 5 1 
< < 4 s 4 «<i <i < « A 
? ex f the ye ‘ 34 Of t 
’ ¢ nd > } as. 
é f ire y off 1,817 for depre 
the net t add eet was £43,517 
? the tot tal ex] the date of the accounts 
| 
249.0f /186,237 of this is f ost of properties and || 
: 1 1 } { 
j 1 1 ‘ —2 ae | ling } ner’ 
\ WwW othe 
’ + ] rT 
1 ‘ t f.41 1 I er | ed acre |} 
| 7 = ae | | 
Hl I ove 5 es cultivated Premiums and _ reserve 
- + , - + 
é I é ‘ I2 < 7 the COSI « 14 4 < 1 |} 
} ] Q 7 ran 
1” le ‘ al f 28 1 10d a year ag 
t é ‘ C : : I \ I SITION | 
; . . . } 
‘ $ \\ rd to the « t tion, we dealt th tl ud- | 
tional st ( t t year, when it t ed that a fresh é ild |} 
for ae 4 necessal Th ‘ tter f considerable wt toll 
sa I é | 
: } 7 7 4 £ } 
not be l¢ t expe ) n the < < t I | 
} : 1 so mine 1 a 7 | 
€ t « é ‘ I é + + , ree to the 1 that we t belore 1 ice 
+ Y + 1 ‘ ] <1] 
< al € e ( é 10, re Lhe € ree would ‘ tO] Uu 
] | 
< t 1 ou ( { 4.2 ,OO en l and reserve 
» ¢ 1 4 ; || 
> ] r - > T +>] ° t, ; 
I nteé ( p Vi = 2,0-3 | a total of £272,633 The capital expe e || 
] An atx no , ne 
| to ‘ P ' mms 1, 19! £249,9 leaving a rplus |] 
| f ] 2,07 < r oft undistribdu 1 pronts e |] 
f ‘ ‘ 
- “ aa Z f ‘ + + + . } 
| t < + tant 5.51 K 9 Lt 2 IS We es tne caplt | 
I lant — ' } 
‘ ‘ I t t ¢ ture I the current yez at £20,010 cn ie ¢ \ } 
} l t 1e EXcé 
1] + Sew ~ od - ge nt of which | 
\ t hed nce tL | I I / c out oF Woicn 
d : ae j 
| + r + + T ? T ? 
| . + ¢ e% ‘ ’ oO < je th go C al necessal IK the 
1 t + f +4 tat OT a) ial ‘rT nwards the x 
| ar 1 tT r ol 1d.2 I c Z t the nc: Oo e est € I tn Ve < ard tne < € 
| r ty 11] x nat rol x y Vv t 
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” it ejud e the dist tion of a reasonable dividend \ 
| ncré of tl e ré e | 248 t a matter of full acreage statement appears on the report g that ¢ 
| 
| < I ance w of t percentage f e s,9607 acre t t out ¢ tot are lt tis 
| good de nt, and reflects the < t fforded by tl f es 
| syste opening th mine } V D e notice NDITION OF THE ESTATES } 
| . 1 } 
| that the reported ass: alue of eserve a whole is pra t gent in report states that all four estates | 
; , ed. notwithstan< ‘ rae nian’ (tank een eek) eee 1 during the period under review, and || 
. < 4 Ws LELS Lc ‘ Lit veiopmen Mave been Well Managead Curing ne perioc 1der evie , and | 
| was 0 \ e he ‘ the mill was that ‘ \ re clean and in first-class condition 
| + ’ } 7 q : 1 4 | 
}; Dut averag F lhe ex natior fact that, owir t Practi 1 roots and stumps will be er “ay 
to the f th of t reef not a ng exp 1 in the | « ed the end of the current ye which our experl- |} 
i} ar es a W 2 a Ne oT A ped 1 < e pro . 2 being necessary in order to GO aWay witn a 
I I : 
| pra than 1s 1 at by develpoment, th ce however pests and diseases The total area was weeded at a cost per || 
1} 
| being as a rule of low grade. It was, therefore, considered ad acre per month of 10.28, against the cost last year of 11.95 |} 
| . t ncré | OI h tl I width. witl | force employed n ted to 2 s, and was sult } 
u t ntrir rove t mewhat obscured ent throughout the year. Outstanding advances amounted 1 
| J now t n, led 1 eview of the vear I per head, against #1 7s qd a year ag Health through 
I ra particular interest e concerned t been extremely good, death-rate being at the rate r |] 
| ’ 1} 
iT + + ‘ 1 , r r 
i y W 1 be ncor é without some refe 25 per t. on the \ € rce em} i. The p a | 
7 4 3 9 + i } " + | 
|‘ ‘ V h the gold mining industry 1 ing the y mounted $94,5 >. ee ae 
| 4} \ + 3 3 7 + 11 , y , * } 
1} the Witwe 1 has evi é 1 tl e t é of un- } 2,514 IDs in th previous year I'he 1i1-1n cost was | 
j i 1 . ‘ . , |] 
| eled t and tress Notwithstanding } 1 1.62d, gainst Is 9d last year This crop re } 
the 1 n caused by the departure of many 2.84d gainst 2s 11.87d in the previous ye the | 
| 1 . - } 1 17 ry 
} of t t wv 5 on active rvice in | e and South | being 1s 1.32d per lb, against 1s 7.85d last year. The aver 
\ I x1ety t t upply a id price € in bearing Was 1,704 acres, against ggi the previous y¢ 
} of stores, the output of gold has not materially suffered, and | and the average yield per acre was 274 lbs, against 2go0 [¢ 
} th nines continue to work under nditior very closely ap- ; acre last year. Ihe net profit ior the year amounte 
| ximat the normal. Iam sure you will agree with me £27,606, and with our carry forward of £13,182 the t 
1) that we re ¢ be congratulated on t} ae f affairs. mount available was {£40,788 Of this, £8,000 was distr 
i} ¢ 4 ~ 
vi ‘ y dus the syr é rt and istance ted way of an interim dividend in November last, of 4 
| 1 Gove ent I now tl the re I cent., and we now propose to distribute a final dividend 
1] 
| } nt r + y n } } \ nt hi . } +} - + ry] j 
1| a I the € ended Dece I, 1914, a ub M nt., which will absorD 7,10, , to place to deve 
|| 1, | nd they are by approved ment reserve funds £10,000, to write off new issue expel 
1] ‘ , r Tacs . : ... : . y } 
| ew l. Ronkett ‘ d the motion, which was carried 1,274, which wlll leave a Carry torward of 45,513. 1] 
| , x } T | 
\| — Mr C. E. Morr seconded t adoption of the report 
| | } y x + + 4 3 Pa = } y scl } + Fry 1 hy | 
i he was next transacted, and a cordial vote which was unanin sly lopted, and the usual formal b 
| 1 an ter edings I s ter nated the p eedings 



















































































Government securities.... 16,171,319 15,98 12,758,173 11,046,570 51,0 
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} i} 
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1 —— ' reeaiaie 
! 
PUBLIC INCOME AND EXPENDITURE. BANKING DEPARTMENT 
REVENUE AND OTHER RECEIPTS. } £ 
: Total R os tnt ; Proprietors’ capital.. 14,553,000 G 
Ota receipts into ac os = ) 1 
the Exchequer from Re BS sae Visceral theses +++ 3,170,702 Otl 
‘ : Public deposits* .... 99,578,264 N 
Apl. 1,715, Apl. 1,°14, yen , = oe, | Other deposits ..... 109,562,874 G 
to to ee ee Seve lav 1 othe 
June 19, June20, ending ending |~ , pe day and other neti 
1915. 1914. June 19, June 20 bull ntegeseacucs 49.486 
[ , Pee) ° on 1915. 1914 | oun ~ anaem aan > 
ulances in Exchequer on ; °26.914.326 996 914 296 | 
lst April:— z£ a. z x : 7 226,914,526 
Bank of England ...... ° 9,349,052 ee oe | * Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
Bank of Ireland 2 1,085,467 Dividend Accounts. | 
85,450,952 10,434,519 } - = ie 
REVENUE. oo Dated June 24, 1915 J. G. NAIRNE, Chief Cashier 
| Os dccesdcncs genceius 7,536,000 372,000 632,000 | 
} is€... eae ay ae | The following were the changes in the principal accounts when | 
i tate, &c., Duties 7,125, 60, v1, a t . ‘ 
Stamps .......es0e. 1,983,000 11,000 60,000 | compared with last week :-— 
é Lene TOE .occcccccese 240,000 ie 60,000 | Increa Decreas 
House Duty ......... aie - s “ 2 
| Property & Income Tax & | Circulation (excluding 7-day and other bills) 182,8 
,' DUDE, 56 nice deceesive os 9,8 5,439,000 200,000 150, Public deposits ........sseeeeeesereeecerececeseee us weneeees 1 
= |] Land Value Duties ........ 40,000 10,000 | Other deposits ............ccsscceeeceee. 7,803,787 .cscceee 
I Post Office. .........- >, 6,100,900 830,000 830,000 SE UUNNINDD naccdasaceedccsccececacees 
Crown Lands 90,000 ee i | CN OU cadncecdscetdueedecccatecesscees es  <sanddane f 
Receipts from Suez Cana PM Gintwiseodusaeuienssnevadabuatadbouted ans a)... eaamewne 2,372,940 
Shares and Sundry Loans a 5,000 8,300 , SOF BEOOO odd cccscenacncaccasececssssnesoeces 10,868 ..ccccee 
Miscellaneous ........+++- 779,598 585,366 121,580 82,607 NU cacddedadccnadadaddudwateeadndsbennsséadsé. ca “nadeaess é ) 
Revenue. ........ 0000s 47,382,598 37,245,666 4,746,580 3,644,907 | 
i Total, including Balance ......... 130,835,550, 47,680,185 ee oe CURRENCY NOTES ACCOUNT 
.? a OTHER RECEIPTS. | 
its |} Repayment of Advances for Bullion .. 180,000 180,000 ea | Advar Red 4 
ae it r Treasury Bills (net amount TT 500,000. ee 500,000 | SS Os - ouieaaiiaaed - ce 
— 1} For War Stock and War Bonds ......| 35,500,006 os es ‘ie Notes ses , : 
y; r Exchequer Bonds, 1920 ....... L945 Date. Out =? e bo a anus “a Fos 
oa Temporary Advances: i semis standing.| £52 | Bank = ‘6 6s - bos 
| Ways and Means(Treasury Bills) ..|i97,157,0C0 a 10,697,000 aa gm< 2 0*s Ges q = 
res |i Total akan 63,712 835) 48,360,185 15,443,580) 4,144,907 | - aa" o 2 
~ } EXPENDITURE AND OTHER ISSUES | £ £ _£ & £ , 
| Mar.24 38,087,608 ee 159,006 ee 27500000 72°3 8623,176°5 
| oa | 51 39,801,866 ee 159,000 oa 27500000 69°1 8623,176'5 
Total Issues out of Apl. 7 40,787,467 a 159,000 2 14 8,623,176 
1>- || the Exchequer to 14 41,2635735 149,000 21 57 8623,176°5 
, |i i meet Paym'nts from -— Issues. —~ | 21 41,643,170 a 145,000 2 0 8623.176°5 
if Api. 1,'15,,Apl. 1,114, Week Week | 28 42,099,287°5 ee 139,000 8623,176 
| to to ending ending | May 5 42,998645 .. 139,000 -- 27500000 64-0 8623,176°5 
| June 19, | June 20, Junel9, June 20, 12, 43,519,019 - 139,000 ‘a 28500000 65°5 8623,176°5 
1915. 1914 1915. 1914, 13 43,795,323'5| 302,074 139,000 ae 28500000 635°5 9585,827°5 
ice |} } EXPENDITURE. £ £ £ £ £ i. 26 45,159,634°5 302,07 139,000 —- 28500000 63:0 9585,827°5 
|] Permanent Charge of Debt wa 7,554,929 4,637,565 174,431 30,344] “une 7 a 502,074 | 139,000 -- 28500000 63°4 9585,827°5 
|} Interest, &c., on War Debt s 383,800 ee 9,648 ne } 95,992,026'5; 302,66 129,000 ee 28500000 €2°C 9585,827°5 
yes |} Road Improvement Fund as 281,038 264,731 113,784 ins | 16 45,641,692 502,66 » | 139,000 ee 28500000 62°2 9588,827¢ 
|| | Payments to Loeal Taxation 23 46,199,705 | 302,665} 139,000 .. 28500000 62°3 9,585,828 
i Accounts, &c. ........ , me 560,760 862,068 ee 401,308 —_——— 
us I {| Other Consolidated Fund | r . s 
ce INE i vain cn accee a 429,472 330,527 59,686 59,686 The following shows the amount of Circulation, Bullion in both | 
oa | St » Garvines 222,234,507 32,398,992 32,140,000 4,147,000 , . : : 
Oe eee seen sesens 22,254,507 32,398,992 52,140,000 4,147,000 | Genartments, Banking Deposits, Banking Securities, Reserve and | 
1} Expenditure .......... vs 231,944,506 38,495,883 52,497,549 4,638,338 | : 
s ad Rate of Discount tor three months ended June 23, 1915: 
1] OTHER ISSUES. 
ch |} For Advances for Bullion ........ 320,000 175,000 100,000 .. | 
\ For Advances for Interest on Ex Gold °3. 
chequer Bonds under the Capital | ; Securities mS C 
- : 3 ; ; ae een | in from Circulation one o= 2 
eX- J — event Sayre Ac t, 1904 ‘ ‘ 30,457 50,457 on ee fr Coin and Abroad, out (excluding tii ection reer $3 3 
For Treasury Bills (net amount) ...... 26,635,000 ee 353,000 ** ate Bullion. for Export, Bank Post _— ee eee 
i For Exchequer Bonds issued under the or Bills) Depart SHo‘s | 
ire War Loan (Redemption) Act, 1910 16,395,500 es ee } Tasmania a ; ment L960 s | | 
z Under Telegraph (Money) Act, 1913 .. 700,000 750,900 250,000 os oe ’ =m I! 
th- Under Housing Act, 1914 a 250.000 a ie - = 7 z : 7 vo 
4 Old Sinking Fund, 1907-8, issued under 1915. i — , J : A Bo eh Se eb | 
. section 9 of the Finance Act, 1908 27.000 - se a Mar. 31 53,868,251 1,789,000 out 55,173,465 205403795 184,609,739 37,144,786 1835 || 
Old Sinking Fund, 1910-11 . , Apl. 753,751,028 620,000 in 34,940,930 202919485 183,369,842 37,260,098 183 — || 
Issued underthe Finance Act, 1911:— 14 55,311,986 1,984,000 in 34,586,345 207126018 185,673,416 39,175,641 184 — 1] 
- Section 16 (1) (bd). ; eee 30,000 5,000 = od 21 55,640.385 560,000 in 34,332,370 214163414 192,132,715 39,758,015 184 — 1] 
Section 160)... ; 53000 =i; 28'55,314,389 482,000 in 34,685,560 219097316 197,757,153 39,078,829 173 — | 
sis "5.832.463 39,507,340 33.732.549 4,638,338 | May 556,303,827 1,685,000 in 34,344,955 219294148 197,196,170 39,808,872. 183. — | | 
} ; ; ci a tl ll 12 63,628,442 7,791,000 in 35,002,715 223478928 194,116,203 47,075,727 21 — |} 
7 Balances in Exchequer :— Junel9,'15 June20,'i4 Inc.orDec for Week 19 61,706,934 1,638,000 out{ 34,002,225 225007174 196,577,031/46,154,709 203 — || 
|i Bank of England.........+++++++- 86,743,270 7,672,100 —18619969 — 769,125 26 61,737,814 817,CO0 in 32,947,290 219830693 190,333,513 47,240,524 214 — || 
ae Bank of Ireland ..........+4+-.++- 1,137,162 1,180,745 + 351,000 + 275,692 | June 258,643,601 2,281,000 out 33,530,875 215777654 189,926,599 43,562,726 20: — || 
n |} 87,880,432 8,852,845 —18288909 — 493,451 ) 59,385,241 1,275,000 in| 33,152,700 214784208 187,859,630 44,682,541 203 — |) 
| ee : ; 16 56,529,572 2,697,000 out 32,946,850 214801316 190,532,456 42,032,722 194 — || 
é ly Treasury Bills outstanding on June 19, 1915:— a 23 54,157,167 1,897,000 out 335,129,655 209141138 187,436,814 39,477,512 184 — |} 
i} meee SOON bit PMO TOMES ockcckincacndeccccctesecses 72 | 
oe Zills ot srwise issl Fb eC OSS SESS SESESESESESESESEEEEE *) - = 2 : : f . . i] 
1] l] Bille otherwise esued.........creserercceserscesecesens acai Subjoined is our usual table, affording a comparative view of the | 
per | ROO ccckiccentsccsncdecs 247,706,000 | Bank Returns, the Bank Rate of Discount, the Price of Consols, |} 
r | : : . } = . i] 
oc. |} * Includes £34,000 the proceeds of which were not carried to the Exchequer | the Price of Wheat, and the Leading Exchanges during a period of 
J within the period of the Account | ' 1 i] 
| Peemets, Sunn Me UNE. ea ar | three years corresponding with the present date as well as ten years || 
| back, viz. :— 1 
| | - 1} 
1} TO READERS AND CORRESPONDENTS. | Ae corresponding date J ane 21, Ju e 26, Ju ‘ 5, J + 24, J 23, || 
i} } : . : with the present week, 5 912. 915 914. 915 | 
nee Ae The Editor of the Economist cannot undertake to return rejected | ’ a : 1} 
ia communications, but will endeavour to do so if they are | Circulation (excluding £ & £ 
I} accompanied by a stamped and addressed envelope. | Bank post bills) ........ 08,775 28,653,080 28,703,125 
wee Ti Mii J ; | Public deposits .......... .718,663 18,032,270 18,074,214 ‘ 
it Communications must be authenticated by the name of the writer. | Other deposits............ 41,742,045 43,017,728 41,304,417 44,915,911 109,562 
: 3,707 





Other securities .......... 28,718,723 40,275,! 36,191,168 39,994,619 136 


876 3, 
Reserve of notes and coin 28,388,701 30,524,979 28,215,622 29,675,138 39,477,51 
7 





, | 
s || 
? Coin and bullion.......... 38,860,916 41,083,754 38,416,702 39,928,263 54,157,167 i} 
ankers’ Gazette. Proportion of wowshve fe sey ag 
; liabilities ..........se0 51 % 458% 474% 472% 183% || 
re Bank rate of discount .... 24% 3% 44% 3 % 5% 
- mae ne ne ~ —_—_______ . a Market rate, 3 months’ bills l 2te 4 44 f 23x 44 2 
Price of Consols .......... ona an ais A‘ 44 65 | 
Price of silver per oz. .... 7% Sad 26¢a 25+8d 2345 
BANK OF ENGLAND. Average price of wheat.... 31s 7a se, sd a Sd 34s J , 568 ld 
; y; : Exchange on Paris (short) 25,15-174 -224-25 25.233-264 25.16}-133 ee 
f 4 |} || ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the — Amsterdam (short)... la&lj-2 12.14-2 12.24-3h  12.28-28 is | 
end week ended Wednesday, June 23, 1915. — Hamburg (3 months) 2061-65 20.69-73 20.75-79 —_20.66-70 
7 


Clearing-house return .... 288,039,000 252,677,000 268.080,000 275,105,000 236,435,000 | 


£ The amount of the ‘‘ other deposits'’ compared with the ‘other | 
y : ” 5 ies,'' i 5 >xcess (13,023,322; iM IgI2 an} 
1 || Notes issued........ 71,468,950 Government debt .. 11,015,100 | securities,'' showed in 1905 an excess of {13 : : mien 
Other securities .... 7,434,900 | excess of £2,741,5852; im 1913 an excess of £5,113,249; and 
Gold coin and ballion 53,018,950 | in 1914 an excess of £4,921,292. Im 1915 there is a deficit of! 


71,468,950 71,468,950 ' £26,830,449. 


| 
| ISSUE DEPARTMENT. 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount | 


of bills and cheques cleared at the Bankers’ Clearing-house. 


or decrease to date in each case :— 














. ts ‘ — Country 
Weeks Ending Town Clearing. Clearing. Total, 
1915. £ £ 
January 1 to May 5 514,444,000 4,542,930,000 
Tay Ls cccces Seccccesce 31,502,000 236,533,000 
ES wiisnews sc ccsesve 206, Sl, 738, 000 238,617,000 
2B cocccccesecccecs 176,618,000 23,295,000 199,913,000 
June 2 s2senceccsnocees 206,449,000 26,836,000 233,285,000 
| D sccccccceccocese 198,720,000 22,805,000 231,525,000 
iG sccessusbexesawe 195,392,000 30,068,000 225,460,000 
ZS ccosecewe eccece 208,486,000 27,949,000 236,435,000 
MeGO FSIS cccccscocecssacs 5 5,226,06 1,000 718,637,000 5,944,698,000 
Corresponding total! 1914 678,696,900 8.347,216,000 
Increase or Decrease inf — 2. + 39,941,000 — 2,402.518,000 
SUlGssissdkecsaatensenuen ( = = 588% = 28°78 % 
Gross total in 1914 ........ 13,294,584,000 1,370,464,000 14,666,048,000 
Sessa bspeebeee 15,046,923,000 1,389,481,000 16,436,404 ,000 
Increase or Decrease in | — 1,752,339,000 19,017,000 — ere 
1914 soem 11°61 & = 1°37 &% 10°78 % 
| 
SPECIAL Days. 
| 
| ‘Wonrtha’"’ } 
Stock Exchange Pay Days. Consols Pay Days. ae a — 
Date Date. Date. 
1915. £ 1914, £ 1914 £ 
OGG; “Divsntassen i 38,196,000! June 2 74,323,000 ' Sept 4 24,329,000 
WE cccaxcaye 57,200,000 July 1 97,368,000|Oct.  *3 40,449,000 
| Feb. Ll.ccccccces ‘ 36,270,000 N 8 42,696,900 Nov. 4 33,331,000 
25. ccccccces 39,939,000 Dex ] 36,648,000 Dec. 4 36,423,000 
Plies Thsscincosen’ 37,869,000 1915 1915. 
| DBvavccceeces 41,731,C00 Jan, 37,627,000 Jan. 4 42,559,000 
eee 45,820,000 fet 3 44 ,355,000' Feb 4 46,443,000 | 
Doccccccece 37,480,000| Maz ] 51,048,000 Mar 4 39,907,000 
BENG Bicccscdsces 36,154,000! A pril j ae 000 April *3 45,514,000 
SE 42,510,000 May : 1 42,477,000 
June il 38,303,000 June ] ue 4 41,716,000 
| Total, 1915 ...... 431,472,000| .. - 258,616,000 
| Corresponding 
total, 1914....i 1,038,614,00C _ +18, ee 351,836,000 
| Inc. or Dec.j}— 607,142,000! ,, -] oe — 93,220,000 
| in 1915 ....(\= 58°46 % “ = 3592 % * = 26°49 % 
| 
| Gross total in 1914 1,481,780,00C ee 515,566,000 ° 612,526,000 
Jf ee 2,082,031 ,00C ee 781,892,000 ee 662,288,000 
|Inc. or Dec.{;—  600,251,00C . - 266,526,000 nd 49,762,000 
| nisi¢ ....iji=s 16°69 % ee a 34°06% oe T51% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS, 
| _ ame 
1915, 1914 Ino. or Dea. 
|- 
MANCHESTER— £ £ £ %, 
Jan. 1 to June 12...... 148,208,300 165,731,900 —17523600 10-57 
Week ending June 19.. 5,913,100 6,076,400 163,300 2°68 


Total to date........ 154,121,400 
| LIVERPOOL— 
| Jan. 1 to Jun 


171,808,300 —17686900 10:28 


MesscSe4 


120,610,000 115,356,800 +5,253,200 4-55 
Week ending June 19.. 4,986,000 3,913,200 +1,072,800 27-41 
Total to date........ 125,596,000 119,270,000 + 6,326,000 5:30 
| SIRMINGHAM— 
Jan. 1 to June 12...... 36,882,900 37,515,800. 632900 1:69 
| Week ending June 19.. 1,478,200 1,240,100 + 238100 19-29 
Total to date........ 38,561,100 38,755,900 394,800 101 
NEWCASTLE-ON-TYNE-— 
Jan. 1 to June 12...... 31,141,309 28,217,300 +2924.000 10-36 
Week ending June 19.. 1,170,000 886,000 + 284,000 32:05 
| Total to date........ 32,311,300 29,103,500 + 3,208,000 2 
| BRISTOL— 
Jan. 1 to June 12...... 17,260,000 17,005,000 + 255,000 1°5 | 
| Week ending June 19.. 746,000 654,000 + 92,000 14:0 
Total to date........ 18,006,000 17,659,000 + 347,000 19 
| LEICESTER— 
| Jan. 1 to June 12...... 9,043,500 7,331,700 +1,711,800 23-35 
| Week ending June 19.. 307,700 253,800 + 55,900 21:23 
Total to date........ 9,351,200 7,585,500 +1,765,700 23:27 
| NOTTINGHAM— 
Jem. i to June 12...... 8,228,000 9,290,200 —1,062,200 11:43 
Week ending June 19.. 293,000 276,860 + 16,200 5-85 
Total to date........ 8,521,000 9,567,000 —1,046,900 10:93 


FOREIGN BANK RETURNS. 


| The principal items in the last weekly accounts received from 
| the leading Continental and the New York Associated Banks are 

compared below with the previous statement and with the corres- 
I! ponding statement of last year :— 





Special days are given separately, together with the total increase | 


June 24, 
1915. 


ASSETS, £ 
Silver. 


LIABILITIES. 
PRONE bbs monw ence cnnbeien 
Government deposits .. 


2,173,000 
Private deposits........ 


June 17, 


June 25, 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


4315, 1914. e. Last Year, 
£ £ £ | £ 


Coin and bullion—Gold 157,087,000 156,849,00C 159,028,000 + 
| 14,911,000 14,959,000 
Discount and advances. 126,252,000\127,509,000| 94,198,000 — 


484,187,000|481,746,000 234,092,000 + 


5,278,000 


90,997,00C 88,626,00C 40,668,000 + 


25,534,000 -- 


238,000 — 1,941,000 
48,000 —10,623,000 | | 
1,257,000, + 32,054,000 | 


2,441,000) + 250095000 | | 
9,600,000 | | 


BANK OF ITALY. 


April 30, 


1915, 
z 


52,865,000 48,876,000 — 
53,271,000 16 295,000 + 


834,000 
11,941,000 
8,451,000 


93,267,000 
25,130,000 


62,179,000 + 
7,458,000 + 


11,773,000 — 3,105,000 
2,571,006; + 50,529,000 
May 10, Last Last 
1914, Week. Year, 
£ £ £ 


646,000 + 3,343,000 | | 
1,432,000 + 18410000 


3,008,000 a —2,174,000 
3,340,000 — 136,000 + 8,465,000 
8,155,000 —  25,000i+ 293,000 


4,832,000 +35920000 | | 
1,044,000 + 18716000 | 


SWISS NATIONAL BANK. 


May 10, 
1915, 
ASSETS. £ 
MMOD cawssccescucss 52,219,000 
RRMA WE occsdcscesces 34,703,000 
Bo. 4 eee 834,000 
REOMEORE .00ccesennvsse 11,805,000 
Government securities 8,428,000 
LIABILITIES 
Note circulation ........ 98,099,000 
| DOPOSID .ccccccccccesevs 26,174,000 
Ju « LE 
1915 
ASSETS. £ 
Coin and bullion—Gold 9,612,000 
— Silver 2,111,000 
Darlehens-Kassenschein. 715,000 
Discounts andadvances. 4,913,000 
LIABILITIES, 
Notes in circulation .... 16,035,000 
DepOmits . .cccccccccceses 2,933,000 
The monthly statement « 
dated April 30th, shows total iss 
held by the Swiss National Bank. 


June 7, 
1S15, 
£ 

9,620,000 
2,047, 000 

702,000 
5,630,000 
16,319,000 
2,559,000 


f the Swiss Federal I 


les ol 


£1,718,000, of 


June 15, Last 
1914, Week. Last Year. | 
£ £ £ 
6,957,000 8,000 + 2,655,000 
266,000 + 64,000 + 1,545,000 
4,086,000 + 13,000 + 715,000 | 
10,210,000 274,000 + £825,000 || 
2,057,000 + 424,000 + 336,000 


an Ban ~ 


Darlehenskasse) 
hich £752,000 were || 


BANK OF SPAIN, 


June 12, 
1915. 
ASSETS, £ 

GO scccoccese saesseess 27.123,000 
BEVEE wcccccscccacevseee 29,622,000 
Loans and discounts .... 31,546,000 
Spanish 4% stock........ 15,777,000 
Treasury bills, obliga- 

MOMS, BOic cc scccccesece 6,000,000 

LIABILITIES. 

Circulation....... eeee 19,705,000 
Deposits and current 

BOGOR 2 cccccescccccs 27,868,000 


June 
1915, 
£ 
27.002,00C 
29,574,000 
31,799,000 
13,777,000 


6,000,000 
79,683,000 
27,296,000 


20,990,300 + 
28,984,000 + 


June 13, Last 
1914 Week, LastYear, | 
£ £ £ 


121,000 + 6,133,000 
48,000 + 1,638,000 | 


31,730,000 — 253,000 — 184,000 
13,777,000 os i 
6,000,000 in 
76,052,000 + 22,000 + 3,653,000 | 
19,033,000 + 572,000 +8,835,000 | 


NETHERLANDS BANK. 


June )2, 


June 5, June l3, Last 
1915, 1915 1914, Week. Last Year. 
ASSETS x z 2 £ £ 
Coin and bullion—Golk i. 26,956,000 26,826,000 13,425,000 + 112,000 +13,511,000 
Silver 209,000 219,000 729,000 — + 10,000— 520,000 
Discounts and advances 16,948,000 17,001,000 12,102,000— 55,000 + 4,845,000 
LIABILITIES 
Notes in circulation 152,000 40,470,000 25,595,000 — = 000 + 14,559,000 
Deposits .....ccccccesess 853,000 4,011,000 430,000 158,003 + 3,363,000 | 
AUSTRO-HUNGARIAN BANK. 
July 23, July 15, July 23, Last } 
1914. 1914, 1913. Week, Last Year, | 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 
— Silver. 12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
LIABILITIES 
CUSSUIRHOR. «0:0 c8ecec00ve 88,740,000 90,517,000 91,360,000, —1,777,000 — 2,620.00C 
NEW YORK ASSOCIATED BANKS. 
7 June 1g, June 12, June 20, Last 
1915, 1915. 1914. Week. Last Year. 
ASSETS. £ z £ ae £ 
* Reserve, own vaults.. 90,932,000 89155900 | 85526000 { + 1,776,000 \ 
Do. Fed. Res. Bank.. 25,278,000 24684000 15568000 1 + 594,000 | +21,444,000 
Do, other dep’tories.. 6,328,000 5,900,000 } \ + 428,000 ) 


Loans and discounts. . 
LIABILITIES, 
Circulation........-- “ 


| Net deposits (inc, U.S S 
Govern. deposits).... " 508,738,000 504,938,000 411,398,000 + 


434,716,000 492,000,000 425,918,000 + 
7,588,000 7,588,000 


8,204,000 


2,716,000 + 68,798,000 
616,000 
5,800,000 + 97,340,000 


RESERVE (aggregate). . 122,540,000 119,740,000 101,034,000 + 2,800,000 + + 21,4 46,000 
Legal reserve ........ $35,240,000 82,580,000 95,256,000 + 660,900 — - 9,996, 000 |, 
Excess reserve........ 39,300,000 37,160,000 7,858,000 + 2,140,000 +31, 442,000 


* Prior to November 21, 1914, the Reserve was divided into ** Specie "’ 


‘s Legal Tenders,”’ 


and 


BANK OF SWEDEN. 


June 5, 
1915, 
ASSETS, £ 
GOld ccccccccccccvececees 6,299,000 
| Balance abroad and 
foreign bills .......... 4,008,000 
Swedish and foreign 
Government securities 2,821,000 
Discounts and loans .... 6,915,000 
LIABILITIES 
| Notes in circulation 15,328,000 
Deposits at notice ...... | 3,285,000 





May 29, 
1915, 
£ 
6,302,000 


3,952,000 


2,855,000 
7,145,000 


14,674,000 
4,059,000 


June 6, Last 

1914 Week, Last _ 

£ £ 

5,827,000 5,000 + 472,000 
6,216,000 + 76,000 — 2,208,000 
1,303,000 — 44,000 + 1,018,000 
b, 030, 000 — 230,000 tT 885,000 
12,522,00C + 654,000 + 2,806,000 
3,741,000 — 774,000— 456,000 
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BANK OF RUSSIA. IMPERIAL BANK OF GERMANY. 
' z ; 
mood Last Yea a ss AIL ¥ c Last Year 
Avi Lyit Week, ASSETS £ £ £ r ‘ 
ASSETS, a £ x , WE heatdatess antic 119 100 \ - 
Lo nncecccceecccesees 4 000 157,35 K y. " 4 
ance abr 4 900 J 100 x i 
erand n ) +00) +,UO) x x Wis i acjtivar 2 00 
rities andshortiloans 4 wo, 4 10 OO + 47, [ital ries = 
. 7,000 1 4 NOt r ation 2 . y 
r loans and ¢ es 7,000) & l ) 3, JX Cur ta ints 1 OOK 4 
rities bel t 
DEE 6 0660. 606s oe6ée j xX } yx x x i i 
ellane B cecece li, 00K YOK J OX 798,0 
slances due by branche 
and treasuries ..... e +,00 ] ) 4 
- - NATIONAL BANK OF BELGIU) 
2 y X 0 0 «+ y 
LIaBILIT 8 — = - - 8 v : 
tes in circulation 1 } 0K 00 +2 ASSETS 1914 i914 1913 W Last Year 
apital of the bank... 0,00 UU, OU ' KK , A A an x & s £ 
sit and ( t f : 15,980,000 1 2 
1 ints oC 11 WO Ff Y 8 OO Other se rities +) ce 33 ) 0 0 + 
asury account . 44 3 4.000 + ; Lira} 
| laneous .... ; WU 7 vy 14,000 2 N 8 4 n Ky x) a 
| slances due to branche Currenta ; 
and treasuries .... 14 = 0 
: ; ¥ NATIONAL BANK OF DENMARK 
‘ es Avi j 1914 M } 1 . 
BANK OF NORW AY. ; é _ & Rise. £ 
. La } ‘ 
l 4. W Last Year 0 
ASSET 4 2 a 2 g 
i oo taladea aes ] 0 + . h 0 f 
| Al abroad and 4 
bills x 37,00 Wx 3,00 OK . ; 
4 rn t se 
nts and loans y fk 0 11,00 185,000 4 
LIABILITIES ) 
| tes ir r n. K AN) + i Lid a 2 a \ 
ts atl , XM £6, I A I i 
» 7 5 7 
RAILWAY TRAFFIC RETURNS 
AMERICAN RAILWAYS MONTHLY STATEMENTS, OTHER MONTHLY STATEMENTS. 
Name p Gr ) Ne ) 
\ 
‘ ‘ i D Net 4 w Dec 
s $ t = 
| i na Gt. Souther +f ss . $ . 
ADAIMA WL. Sou ¢ ' . N o f 5 
I ' 
ison, Top., & 8. Fe { ’ ; sdia ‘ < ; 
f u t \ : 
antic Coast Line 1 ml Gr g *{ é ‘ = 8 4 
sitimore and Ohio* { 1 é £ £4 
; { mr 2 + * Ne arniugs befor axes 
sapeake and UO! »* } D 4 > 4 
f tl - ] 5 + 
| o& N. Western 1 nth ] ) J IN ARP RIA . » { . e 
ago & ester \ 10 minth - 1] INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
j Rur 1 * = 4 cr TS 
|] » Burl., & Quincy* } 25,4 RECEIPTS. 
i} { 1,544 »s © 
i} ago, Mil.,& St Paul 1 1 2 
| ba Railroad* ‘ he 4 
| ei} 
| awareand Hudson*; 4 ' r 2 5 Milk K I Total Receinte 
| fli h 4 4 Period Ending wg Week iv pte. 
1] nver and Rio Grande } ant 4 4 4 
. lmnth 2 = + or 
Railroad 7 nntl R 4 cia n Rk RK Ra 
nth M t 
treat Northern -o4| Smnth 4 \ aes ‘ 
1 . Bengal & N. Westr , ; ‘ 
Lilinois Central { one , B gal Nagp \ ; = 
A a 4 Se D> y,bar.&U.i + 
) | { Kansas City Southern . { ote : ott 1 . S : purma I 
, l mnti + s ‘ i Al on 3 
; | Lehigh Valley 4 nth 1 : = lianl I ‘ 5 4 
| ‘0 wnthe ‘ bea a Madras & 8. Ma M 
5 Louisville & Nashville. { oo a 7 5 India week 4 
; h Paul (Soo ti 2 
finn. Bt. Paul (S00) ..4 19 p11 Ceeactie el . 7 . a 
Miss., Kansas, & Texas* { — Canad ‘ } week 8. : $ . 
Miss., Kansas, & Texas*] 19 5 2,25 + enotian Feats veal $1,64 82 
he ° ira I eek . 
| Missouri Pacific { i ; ith 49 : + Gra k Pac. 23 week 6 = 4 
| . . { fener 4 é 4 é (rand 4 We <* week 4 4 
, New York Central ... t : ae 7 : 6 RE ” ¢ onl Detroit, Grand H. 24 week 2 
» iV ; i z Mashonaland muths M ; 7 : 
Y.,.N. Hav.,& Hart, 7 g@bep ; : Rhodesia Railways 6 mnths M = aa 
| ; a ° ~ 
0 | N.Y., Ontario, & West. t a _— : > ; 4 i ForgIGN. 
| a 4 j Lofagasta we j 2 aa 
0 rfolk and Western { r - M . ene Argentine N. E l k 4 . a 
, lu , 222 4 - 24 — 
| Northe > . f Imnth 4, 1,429 re =” m ? 4 4 
0 | thern Pacific -°4110 mut 0 i , B A and Pa ' 9 4 
1] Pennsylvania System: f 1 th 464, - 3, = 0 I A 7 a * + y a 
0 | Kast of Pittsburg.. 1 10 mutt , — | 30c0 — 3 2 oe week + + 5 
at , eh 1 mut! + 14 512,000 4 ),60 sc ane WORE , c j 4 ! 2 
; West of Pittsburg { ypane ; 22 3'274 ‘ : 0 nae ra Arg veek + 2 4 = 2 
) ‘ A B69 + 
0 8. C.C., & St Louis. { oe 4 46 C.Urug.(East. Ext.) 4.140 4 
; > , nl. C.Urug (West. Ext) 1 : 
; f ». & Reading R y*4 += : : t Cordoba Centra " 7 a os 
” ' . mouth 0 7 oe 4 ( s Rica § , 
i 4 & RB. Coal & Iron*{ 10n : : 95827 ah, 7 : ( . week }- 1 4 
I lar 21.0 gyptiat 4 9 \ 2 
5 & San Francisco} ce Ma et : = ~ | Entre Rios J 4 a 
t , : Gt. West. of Bra ait o 
Seaboard Air Line ... { es acai a s Leopoidina 25 week 1 ; 14 i 
r. 8 f imutl \ 0 : 5 Manila : week 
5 ern i 2 y M and Urug mn \ $ 25 a 
00 Southern Paci&e fl . Nitrate (2 week weuks J ; — 
f “4 : ‘ rth at Urug no “4 @ ~ 34°74] ¢ 
I ay 4 ita 4 | A vy + 4 
00 Union Pacific , i 10 ; " = fe ; — an Cor, ! is M P S x " 7 S 
Wabash*...... { l M } , i week e 
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Tire r ‘Cc i\ iV, i ’ { t nt 
CU .REN i RA TES. , The it 
: t iin tol 
It 4 W i Vi I I 1 y 
( “ { I 1nce M [ la \ 
( Vv \ tair « rae 
} 
i 5 UG a UC 4 A 
| l ( i it 1iowe!l 
3 4 I ) ind { V | t Dar 
week have | follow 
| Cash [wo Months 
| : d j 
, { Dicnnkcneincesnecnaannn 23 ‘ ; 
Bied cas eneinweceweweesien 237% 
P , - a eadeiatencnmsaraeiale naw’ — eee 
iaiein aiareseeat ibibcndies: Gk ace “es 
1 Zz | 
: Btocsevrewnce eeeteSeRewS oo ee 1 
Me 6e'0s 0H eeedee ends cdee er 20 ° i} 
The followi ted n ites with 
—* ” INDIA COUNCIL BILLS. I] 
|| The India Council on Wednesday offered for tende: 
1] : Rs.1,000,000 in remittances on India, and the applications |} 
i amounted to Rs.4,00,000 for immediate telegraphic transfers |} 
+ 4 + + | 4 4.4 at 1s 3 31-32d. The following statement gives the result || 
i . : ; | at | at of the sales from the beginning of the current financial year : || 
| 1a . 4 = oa i } 
1} M + 42 91% 5 ‘ . , es | 
| z 4 + 42 4 | 42 E April 1, 1914,to March 31, 1915... ...sscce 112,853,391 : i] 
“5 4 ¢ at ‘ | 
| g 2|*% +3 9 | %9 . . . ‘ ‘Cz ana 
| n 4 ; 44 4 44 April 1, 1915, to June 16, 19i5............ 5,702,441 | 
b 4 4 41 4 44 Week ending June 23, 1915 ..........00. 465,009 8 1] 
‘ . i + 4h 4 4 — | 
8... 13 2 3 4 } +t 4 44 PE 455 ck4564 eden Sksucnnawebnkes 26,167,441 1,742,308 | 
| 13 2 b . j ; + 4 3 | 
tae Allotments since last week :— 1 
} - i i z | 
| t h Ba i al R 1} 
1} W nesd 400,000 in immediate transfers on Madra s-4d | 
' + 7 + 
y N. : : , 1} 
| FOREIGN RATES OF EXCHANGE ON LONDO Next week the amount to be oifered will be Ks.1,000,000. || 
1] TREASURY BILLS. 
|] The following table shows the amount of Treasury bills | 
| FP o ; outstanding that were issued by public tender: 
A ai 0D + ‘ | 
is a 0 | 
1] i oe , 
1] a f Yate of 
1} ¢ ? 18.124 S Date Issued. Amount. Period Rate of I : 
Hy — 2fnd 9 , : Allotment. Maturity. 
iy - - 2 l i I a Scilicnasitiain | eliminate ad a 
Pe 1243 I 4 - ) ] j 4 t 
N 2 772 | s 1 ; 2 £ £sd ; 
5 2 S 5 4 Sept. 16 .... | 7,500,000 12 months 5 8 3 Sept. 19,1915 
|| 363d At Feb. 23 .... 10,000,000 6 months 112 3 Aug. 27,1915 || 
|| Feb. 23 .... 10,000,000 12 months 217 1 Feb. 27,1916 |} 
|| FOREIGN RATES Mar. 30 .... 15,000,000 6 months 213 11 Oct. 6, 1915 
1] ’ Apl. 6 .... 15,000,000 _ 6 months 5 21 Oct. 10, 1915 
|| The current discount quotations in the chief continental | Apl. 15 .... 15,000,000 6 months $14 4 | Oct. 17, 1915 
|| citie are follows 72.500.000 
1] Open Open . PS > 
| R , Note 3 8 unt ou ndir { ‘Treasury bulls issued other 
1] Bank Rate— Market -Bank Rate-~ Market NOT! Ihe naan - ltstandin oubomapeae - 
‘Ghanesl. 4 Changed ¥/. wise than by public tender on June 19,1915, was £175,206,000. 
| 0 0 . % fo y I 
| Pa Aug. 20,'14.. 5 
iB De 
ee D fan, 215.. 4). 4 EXCHANGES. | 
(~ : Oot aT 14. 4a LONDON COURSE OF EXCHANGE. 
i} vi a Al ° tL. 6f, &9%.. oe 
1 A A Jan.15,'14.. 54 .. , - 
|) Br Au 14 Jan r* 1S.. 53 .. Price Negotiated on 'Change 
1] R ‘ , 14 a Aug 20,'14 : 23 ee On Usanc 
1) Tur \ 3, 14 Jan. 5,°15.. 5% .. Tu June 22. Thurs.,J 4° 
}} Genoa ....-. N J, a a en tai on puss snitiiniesaitacissieniienni abinintaapattiabnaites ee 
i} P. scinendsdcocssdebencetees a Months 12 2 12 3 12 2 12 33 | 
| ' NOS cn 0a ce cvewanseaseevewsses Cable 11 9 ll 93 ll 92 ~«#i2Nl | 
|| GOLD MOVEMENTS. RN ck dankaixas tspbve canicoeeeeees 3 Months 28 75 28 85 28 80 28 90 | 
. 3 : Ditt« 5 ainda rae Cable 28 35 28 45 28 40 = 28 
| The foreign movements of gold to and from the Bank since | ,:-)00 654 Gparke 3 Months [ & . 
) : ' , i an ouscincien = 
last week have been as follows :— DN Sco a vadavaalenrueedeen Cable 372 363 37} 363 | 
PE OU se cvensvecseusedeadeses Cable 4 763 4 778 4 763 4 Ti} 
ARRIVALS £ WITHDRAWALS, £ NO iweneuscnccetnssnssves Cheques 4 77h 4 784 4 773 4 783 
| 1 : hat Rreund j aris iuve 3 Months 26 40 26 45 26 50 26 
i » I y re Sat Tor on « i re 24 ee ea ee wv " 
| Mon., 1 Oe eee Te ORO. x Se | Me nes scsacereme Cable 26 02h 26 O74 26 134 26 18} 
used 160,00¢ Argentina (set lea REO RE ANA 3 Months .d 
' M a 3 aside) . 684,000 TP. asiceteaseetivensonenn Cable 123 125 12 12¢ 
| 95 f) \ y ton Cai A Scandin i 6 3 Months | 
( sed 250.000 Mor } yreig? yin. 524.000 Scan BUER  6.0066000t ovssatesice 3 
| ae . : : me , . ; me Ditto pébhaceusanteakeee Cable 18 0 18 20 18 0 18 1 
"eGG.; SOE scaxacas 868,000 Tues reign coin 43,000 | oc: ‘ nn z alli 4 rr 459 454 
| . er tien Spain (Bank places) ............ 3 Months 46 4154 45} 454 
|| Net BE cccessee 1,122,000 Fr Bars sold. 500,000 Ditto rrr Cable 2 4 23 55 25 55 2 7 
1} Set aside 195.000 | Switserlanad 2... ccccccccccccesecs 3 Months 25 90 26 05 25 80 26 
| - - Ditto Cable 25 524 25 62% 25 424 25 
| 400,000 2,400,000 Soutu AFRICA. 
London on §.A. S.A. on London. 
SILVER. Sight ..... (cinaesine x7 9 dis. Sight ...... ccccccce §% dis. | 
p OTE sas ceesssas | a 3O days ...0. ccesccs Ele on 
| Messrs Samuel Montagu and Co. write as follows on | 60 MEE sac sceaesa << 2 ye ee NS koscewneens } te wea 
1! June 24th, respecting the ilver market: [he tome of | 90 days ......s000-. 22 4, 90 davs .... a a 
|| the market has been less robust, and the reason is simple. | 120days.........06. 3§ 5 
|| For some time past Ame rica has been ( eee stg 2 eto AUSTRALIA. 
1} 1 > mode oO wrtions iether this ras 1e it . » : : 
| quite mode _e portions. Whether th Was Goes 2 oe | London on Australia. Australia on London. 
| to accommodate a market so ill provided with buyers as it | Buying. Selling. Buying. Sellins 
|| has been or not, the result was to create an artificial feeling | Cable .cccce 999 od oe 101g | 
li of confidence, and, by compelling inactivity, to maintain 98 On Demand.. Par. 995 On Demand.. 1014 
| prices. Now, however, the supplies are more plentiful the | 97% SOUS. .cc060< eo 993 30 d/s ...... 100! 
| shyness of buyers has not failed to be felt, and prices have 1 97 GG Asters oe 994 GOd/s ...... 1003 
} a eae 
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GOLD POINTS Foreign Government Securities. 
[he following are the standards f ' ‘ 
i gold ¢ I \ 
° 
NOTICES. 
lard | 5 Al i a A t 
l ( ir i t ] I (ra . 
The ¢ idian Banl ( f I V t 
t I 1 I ) ir t leadip 
I 
TL _" ‘ ’ A R 
THE STOCK EXCHANGE. 
SETTLING DAYS ( oy 8 
4 - \ < 
( , * 
J I 4 
} 
Ch New War I A i n the f al | nce Gi 474 
Stock | inge ft wee i I Wa ; A 2 
” + . 
I arks upon it e needa ttle to the review é Do 44 g 34 
1 ‘* Busine Not thi Naturally t ittractiv ae 3 r ; l 
iture of the term ered immediately depre d all hig Per ; . 
la ecurities. Of all the markets Home Kails have per! S | Por N 
itfered most. The minimum price rf E | Maastan, wer 9 
| j . 1 c Do 5%, 1906 92 2 
Annuities were lowered by the Stock [xchat Co! Spanish 4 5 
ttee on Wednesday, but en at the lower official | Uruguay 34 4 
prices no free market was_ established Ihe possi 
bility of removiag the minimum for Consols and British Railways. Now ( " 
rtain other classes of securities is engaging the anxious | fallen with more devastating « t thar ie H Railwa 
ittention of the authorities. The conversion rights offered in | market. Hardly any | é has been d t p 
the new loan prospectus, which were hailed as a great ive been cut wn ruthl Since the p é 
venerosity in the Press. certainly confer a boon on the} mostly re ed their minim price t ! 
capitalist holder of Consols or the old War Loan, but to the | fell on the ordinary stocks, and the slaughter was t le 
man who cannot put his hands on ready money and cannot | London and South-Western Ordinary t r point 
sell some of his holdings they mean very little. The ques- | day, and two point 1other day, while t Deferred fell 
tion of dealing in the “rights ’’ was much discussed until the | sharply as well. Great Westerns, for the first time for a 
Stock Exchange Committee announced that no such dealings | great many years past, were dealt inder par on Thursday. 
would be permitted until the subscription list ai the Bank of | Midland Deferred have fallen f1 y to day, losing 1} ata 
England was closed. American Rails were less affected than | time, and the Preferred, usual! table, hav heavily, 
most markets, prices holding theirown, but in other sections, | too. Each day, indeed, there was a general marking down 
including Industrials, depression continued throughout the | of $ to 1 or of 14 to 1. Railway share lers have to 
week. The new loan has put an end for the time being t face the fact tbat their dividends for the next twelve month 
public demand. ‘The volume of transactions has been smaller | have been written off the value of their holdi in few 
than in any week since the re-opening in January. days. It is hardly necessary to add that the Underground 
= 4 43 T} — Income Bonds have lost all that they had vained before t 
British Government Securities.—The week began | ‘7COMe bonds have lost all that they had errs 
es ' cur wee bev I (ne Vv uv th t the } ie 1iwav ‘ ‘uritle 
fairly well, although there was little business, and War Loan a gg cee 1. Mace theo eo eacedlngs ; 
- Sa 7 a f (_re- -ritain have een reval } . 7 ’ »Y 
1914) was inclined to harden in the confident belief that th { Great Britain have been revalued on a n and tows: 


t actually 





new loan would offer generous conversion rights; 

rose } on Monday. Other stocks, however, were heavy, for 
people sold or tried to sell in order to have cash ready for 
the new loan. Colonial issues and Trustee stocks were 
specially weak. Then the huge 44 War Loan appeared, 
and on Tuesday business in other stocks seemed to be at a 
standstill. A remarkable, though brief, rally occurred in the 
1d War Loan, which ran up to 954-96 on the theory that 
it was worth nearly 96 for conversion into the new loan. 
This rise, however, brought out so much stock (bargains 
numbered 72) that prices fell sharply ; nevertheless the day 


ended with a net gain of 33. Consols failed to profit by their 


conversion rights, and only five bargains were registered, 
is there were plenty of sellers at the minimum (663). 
Colonials were marked down all round, and the new New 
South Wales loan fell to 2 discount, losing another 

in the next two days. On Wednesday 
mittee, with the approval and possibly on 
of the Treasury, fixed new minima for Consols 
reducing the price by thirty shillings in each case. Even so, 
Consols did not gain a free market, for a flood of sellins 
began, mainly by trustees who wanted either to clear 
deceased estates or to realise part of their holding in order 
Oo convert the remainder into the 43 Loan. The fall in Con 
ols brought down the old War Loan, although no le 
than 128 deals were registered, for it had ceased to be the 
heapest way of acquiring the new ioan by conversion. 
Colonials were all marked down again. On Thursday the 
id loan was again very active. with 124 bargains, and lost 

, but only 13 were marked in Con sols. For other stocks the 
public demand has simply disappeared. 








Minimum Last or Busine: 3 «6Fall n 
Price. Friday Done Week. 








basis since Moriday afterno 
Subjoined are the latest 
portant issues: 





( ed ian 
Central | I erred 
G at Ce i rred 
Great Ea i 
Great N I I 
(aI \ n 
I 4 and Yor r 
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\rt ret 
tr rr 
id N 1-W r 
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an ( > } i 
an Distr 
forre 
ul 
( t 
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closing prices of the more 1m- 
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Americans.—The American market opened the week 


steadily, and was I affecte 


announcement and filotati 





there was only a very slight depression of pri through the 
week. On Tuesday, indeed, when the ter f t Lo 
were known, there was a slight proveme al the t 
lowing day saw a firm tendency At the id of t ek 
there wa 1 slight decline in me of t leading issue 
including Amalgamateds, Union Pa C,a Atchi 

The following shows the net 1 ent of the week of 


some of the principal issues : 











} 1 
Consolidated, 24%, red.1923 .... 65 .. 66% .. 65 .. - 12 ‘ Done Week 
suaranteed 23% (Irish Land) .... 654 —Ci«wt 654 —«wsaw 654 Amalgamated r 7 ° 

cal Loans 3% Stock .......... 783 ee 78+ ee 782 : ¢ 4 1053 ] 
r'ransvaal Government 3% Stock 88 oe S52 —C«s“ 85 ** 8 : : 193 r 43 
War Loan 36% ......0. éesennor ; ee S3§ lke ee . + i a s 3 
Bank Stock.. si eee a <a and St. Paul C.S : 94 ly 
India 34%, redeemable 1931 ...... 802 .. «0 80hCi«i«j“( sC(‘ié«ét kA Cs#t tn je Ord. Shar ; 

Do 3%, redeemable 148 ...... 693 oe 693 .. 693 ° n ! I 13 124 5 
Metropolitan Water Board 3%, B 744 ee 745 ** 744 ee ee 1A tock & s 
Port of London 4%, B......++.++. 89 ee 893. 89 ee * ; 424 +23 1} 
Saoaenanincnaeoananineaer aiaihtndasonatguaseuacaehanuncncg apnanaluaNeeerapaee ieee ananam’ aaneeien = ae eens 
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I ti ti t the l 
i t \\ Da t ( 
, 4 i t ( e depre 
rs I ad vac 
: W l na T1lal ] rT 
South African. 
2 Transvaal 
A Go Mines. 
Colonial and Foreign Railways Rhodesian. 
| 
‘ r 4 
'¥ Landa, Diamond, &c. 
DI > 
Deep Levels. ’ i 
} * rt 
* 8 I I 
> 
ra 
I a 
Miscellaneous.—-1 ale 
t ale US. A ° 
a Copper and Misoallaneous. 
W na i _ - : pan Sd 
2 i 
. i 7 
( I d z fo 
. i 
iol lg is 
i l 
: ; 
‘ t é iwa i “3 z 
( \ 1 1 ea 1 id . - 7 in 
A . . \\ ae sf 
t 1 \ ( | é Soot G 
t} ul t West Australian. 
\ [ 1A . . : 
Br 3 oY ='§ 
Miscellaneous. Ae Ee eee We Ee Bee 
Si > I Ay lta tf 
rv : : Oroya 
4 1 + I ‘ tr h Sou Nal 
e : : : : . R West African. 
i ie ye ses eH > rez = 
B I 7 = 
I \ a + ‘ ! i 1 
( bs | £ 7 I ~ : ; 
} 4 \ 2 ] I \ “ 
laquah M t 
i t ? i 
Mines.—The M iarket ha en I I let rit — 
t} Vee} \ ( ri All taken the 
) see ta teres oe CRUSHING RETURNS. 
ble sracte1 ri ) € t I el vidend nee Gold Recovered. 
payer irden Ip, n ly M rfontein D 2nd ikea aaaidaes (P) 
( | t t ka ul easier, but 2: © | Profit 
Cré ive itained f DI i é d Lf! l Dp MINE, oe Ta (V) 
: oa Mill. 95 Mill, a5 Total Value, 
‘ 1 weal ] i Crs. eS oF 
) ) i I } \ we Dalant il aes 
: ilco wea he | lan Ozs Ose Ove £ 
r na aS wert dividend V)£12,300'1 
1 4 4 | ROL 
| \\ \ i { } juliet 
{ ¢ W ’ ( ) r shares ive met with a talr ; 
unt yport, and de 1 n active. Ana- | ; , 
( ida I I { ] I ] \ le Hamp len | . , 1 
| 
= ave ~ TD SR EN TE es << 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 





L 
marked % or stated in Cash 2 Ss | 
Company. ; s$ ¥- 
Last 4ast bo» 2 
Interim Year Final Year & pa 
Railways. 
ut Northern { SA 
ret, ( I st 
York Centr I 
Banks 
Maurit 
f Roumania I ] 
Franca 
lta nne f f 
il Bank of / 
Mining. 
nda Coppe ee 
4 ater Miu . 
lated I ’ od } 
4 Banh i iy 
| i 
esburg Ce li ed 
g Dee] i } ] 
ite Estate a ( » l i 
Goch Gold Mine ls } 
P 2s |} 
L nifie 2 
1G ] ni 
i n t bul 
d n | 
} e] s 
i Jack 
ide ¢ at rd ] 
Do Pref i 
r 4 iM i 
M 1 
noh Sout 
R I 4 
twate rand G 
vit tersrand 1 \ DP eo. 
Tea and Rubber. 
Band sarie (Ja Rubi 
‘ ( 
J I r Rul I 
kK ay hk 
4 a ( 
! kat Rubber 
I i‘Teaa I ¢ 
t k ' 
a | es 
Other Companies. 
1m Steamship... 
Kr i 3 
t 1 ( lj : 5 
ts Ca ( 
Fiaste 
t ( 
nB ers ‘ 74 
ns, Philp and ( | ; 
anada ¢ 
i} I f 
ms} i 
, , Mott ‘ i? 
i 
I and I 
Shipt i 
t i 
* 
k \ anid ¢ 
( 4 
{ ( , 
| riot ( 3 
i N i 
Gas and Wat 3 
ADA Le ( 
I I ( 14 
I 1 + ; 
La. Ww te t l 
I Ww and ¢ ¢ 
( 5 and sS ) 
I Da 8 
Brewe 
yr al 
Dir 
ry G 2 
I xica I O + 
d Z 
tree 3 
Powe t 0 
al Mortga 
\ ev of Ne 4 74 
port Aberea ( 0 
[ 1a ‘ } 
eves and 5 
ri l - > ( l¢ 
nip t i 
M ita > 
I 10s } 1 
ANALYSIS OF BALANCE-SHEETS. 
JOHN BROWN AND CO 
March 31, 1915. 
LIABILITIF ASSETS 
Amount. Inc.or De Ar nt. In¢ De 
x & £ & 
1. share co SEE cc ‘ L , bu 
Pref. shar 1,750,000 .. \ 4,823,518 .. 72,2 
Deb. loans .. 1,542,650 + 554 W , tools, &c. 987,645 .. + 47,6 
Cntceincnsae 30,000 .. Debtor oe cee 1,208,581 .. +543 
accrued .... 8,589 .. 1,821 ¢ 4 ts paid 16,012 .. ] 
editors........ 1,210,253 +322,880 < and 22,618 ; 
225,000 
and loss 929,102 + 151,207 
T l 7,118,374 22.8 7 8 
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| EBBW VALE STEEL, IRON, AND COAL 














LIABILITIES ASSET 
An iL In \ I 
. 4 x £ Fs 
Urd. si s £95,000 134 ee 
6 pl 5 l 
t . ? } + 7 
t. de * ) 23 
ly ; I 23,521 
| a } : 4 } 
| _ acne 
| Aotices and Reports. 
aati 
MISCELLANEOUS COMPANIES. 
EMPIRE OF INDIA AND CEYLON TEA 
I W 
i € i 
' 
| 
| 
‘. 
j i ; 
1 { ast 
| ; 
; 0! 
| i i il i 
KELLY’S DIRECTORIES 
OHLSSON’'S CAPE BREWERIES 
\I , : 4 ¥ 
Git + are 
Ghe Commercial Cimes. 
THE CORN TRADE. 
Mark Lane, Friday Evening 
_ 
| 
) Ar \ b t 
\ | . [ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. i 


ary 
Net 


Profit 
After 
Pay- 


Amoun 
Avail- 
, | able for 


Balance 
from 
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Appropriation. _ Corresponding 
'Period Last Year 


Dividend. Carried 





























. : - to NY 
Company nding ass MENLO! | Histri- a = Reserve, Balance ‘ — 2 
Account.) Deben- | ,~, Ordinary. Prefce. 2” | an Net Divi- 
bution Deprecia- Forward , 
| ture - ian. ie Profit. dend., 
i | Intere Hate Amount. Amount. ° 
Banks % . * x £ e 
1} Bar EG esac l 17,171; 17,17 15,000 és 2,17) ee gi bg 
| a ‘ vi 3 28,31 34,65 +733 10,642 11,000 8,277 29,230 7 
Merca Se Mar. 3] 6¢ 1.50 17 ; 1,500 73 1,580 5 
1} Natior \ 1 ) 3,1 108,33 ( +1 735 10,702 28,000 27,895 94.855 7 
1] Nationa N 4 i i l 31 193,080 5 97,500 3 47,500 98.080 144,89¢ 13 
\ Breweries. ; 7 oer 
Distillers’ Co. ....ccccecees 014 Of 227,260 10 130,000 13,060 59,061 25.139 199,362 10 : 
| Ohlsson's Cape Breweri r. 3] 24.022 55,94 59,9 8 24,000 11,500 24,459 $2,261 8 
‘| Iron, Coal and Steel 
Ebbw i St I 3 ae 7 ; 0 
Coa s i 11,99 86,92& 98,927 73 +4 ,68 443 22,500 9,299} 133,533 10 
ites vood a fatley ..... 4.8 68,395 73,22C 124 21,774 7,028 38,000 6,418 24, 16¢ 5 
iJ G. WI 1 C g 21,786 9,773 41,559 6 3,000 2,00 ; 29,559 62,88 62 |B 
John Brown ..c<ssscces Mar. 31 521, 618,42 124 27,875 175.000 128052 377,498 10 
PROC acinus ete aee cee iies 40,348 152.872! 193,22 , 32,146 50,000, 26,074 75,575 5 G 
Land Mortgage, &c. 
| tian Agricultur ; M 31 Dr65,966 Dr 565 Dr68,531 ‘ 2 Dr68,53] 1,958 sa V 
Oil. 
| Lobitos Oilfields .......cce0. l 15,801 0,006 65,80 19 36,917 ia 10,000 18,890 93,580 15 
Tea, Rubber, &c d 
| Bambrakelly (Cey] Tea and ” 
Rubber ...cece. Mar. 3] 3,135 11,53¢ 14,669 12 9,600 ws 1,500 3,569 7,889 8 
Bruas uk R ; I 28 18 529 710 Fe 710 173 ihe | 
| Darjeeling ited Tea Dec. 31 3,775 8,277 12,05% 7+ +,500 3,000 1,000 3,552) 19,202 7a || 
k } pire Lr i ( vlor | 1 ) l 16 511 82,205 98, 716 20 +7 000 10; J 21 400 19 366 68,283 174 I 
Federat Selang tu Mar. 31 13,744 17,320 50 13,200 1,000 3,120 12,917 50 
Lanka (S tra M 51 8,498 21,33 29,8350 15 15,000 10,000 4,850 28,740 174 
Panor lea and Produce Ma 3] 1,066 ob 430 7,998 6 3,587 ° 2,051 2, 360 ° 7 | 
Trust Companies. 
RIE cc a May 15 3,988 29,182 53,77C 5 13,65¢ 12,291 27,823 a 
Other Companies : 7 
| Boots’ Cash Chemists (Hast 31 +612 23,759 38,55 10 8 000 11,000 4,100 15,251 24,433 12 I 
}| Der M ur. SI 81 61,307 63,988," 10 aa ‘ 27,000 2,988 42.725 0 
| rrei 2U,UUL | 
| Dir Mar. 31 20,4 7,4 +7 855 64 12,89 9,167 5,609 22,193 41,348 124 
i| * Half ar 
= i ans _ ieniateale 
A W \\ S < - ’ 
w “ G P é ‘ t ght 1 ur 
I g é timis ofh 
‘ f Af t f ) ects 
t put l i Oo eTeé t ‘ < ed 
Plat: s in need of Ital Flarvesting is proceed- 
kK S R . a aoa 
ex 4 6d, ex ship 34s; eXce 
( tr l i ock Oz eign W heat, 
c f tt f g é buyer for 
f 2¢ ex ( t ire ¢ bi | 
\ tl then I 
t the g t Dardane 
| - { | Sy ( 5 and 
1 | 
1] MI Afr b] a} 
est 3 t I G ent ha p 
1] o t ex t | Algeria of about 
i] ‘ Egvpt S ‘ VW t now 
1] W ‘ It ‘ 1 that there will 
| g t ‘ es; able { export to the U.K. f: 
) ‘ \ U.S.A.—Weather h been broken Harvest 
t ‘ g j he winter belt 1 new wheat is v 
; + ¢ nm the S th-West rh, has be er 4 } 
\ og \ \ } le surprise, |] 
\t ‘ vn that the t wv 9 t le \ ’p was pretty well || 
| ‘ eal I 1 ) eceipts had been ticipated |} 
{| h ent the new S; ig wheat ynditions |] 
i} 7, é f with w é é vood 1 5 Cana 1} 
x b nt, rains having bee followed b 
il 
nd f a wheat « 1 } suffered ir S Hemisphere.—Argentina Beneficial rains, favour- 
f the new seedings, have fallen. Australia.- Crop out- 
( s hig sfactory, and there have been further general 
\n t n t 179 ¢ ‘ In The monso has broken, and the utlook for || 
tes I t g 9 N h At tics are 48 5 t 104 O tisf tory The improved prospects w 
I t 
N 1 Pacif é steamers Ss per é i movement of new crop wheat. 
The w ments of wheat and flour during the past || 
1 ( s.—D g t fortnight the drought ght have t ed 2,611,000 qrfs, are 173,000 qrs less | 
1, though showe 1 nce yesterda h tnigl d 462,000 qrs s than a year ag 
€ rently re ré for 1 root s 9 : +3 » Grs, Continent 1,069,000 qrs, and ex- |} 
t r 1 ) irdised by t E ntries 336,000 qrs 
\ t é \ 1 state, and the The United States and Canada are the chief contributors wit) 
poor ont Wheat, however, has not | 1,430,000 qrs; the remaining shippers being Argentin 
I tion, though further ; India, 457,000 qrs; and sundry countries, 7, 
ins W ) ts future progress. Native supplies Supplies in Sight arrivals at ports of call 
| are extre but |} le re w g sellers, and are| pa fortnight, 336,000 qrs have been ordered to 
| off x at ‘ f ab the fortnight. D g | Kingdor and 104,000 qrs to the Continent. 
—————— = —_ - 1 
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AY'’S VALUE of P ; Dirt to Li . pe 
Fortnight Year W f 
To-day. Ago. Ag a tol 
5 N. Manitoba, prompt, per 480 lbs,c.i.f. 48/6 .. 53/9 .. 32/3 ‘ te 
} 2 hard winter, July-August, per 480 lbs, t nt 
CEE ciKeceicindeedaiacasawadueecnan 43/0 47/0 31/14 t fla 
2 hard winter, August-September, per , 1 t 
See, Gh, ncaa ole eamen en ewes 42/74... 46/6 31/0 
'Y. Karachi, June-July, per 100 lbs, ex t 
WD uivutesvtiucannasawn beCebCie waa 9/74.. 10/10 7/2 , 
Compa Posiri AND PRICES ‘ 
This Fortnight Year Mf 
Week. Ago. Ago . 
Quarters. Quarters. Quarter 
Theoretical U.K. stocks of foreign wheat 
and sour in first hands 1,435,000 1,706,000 1,445,000 
armer theoretic st U.K 327,000 436.009 879,000 \\ 
On passage, U.K. direct 1,687,000 1673,€0) 1,907,008 ‘ 5 
’ Continent direct ; eceeees 2,479,000 5,178,000 2,257,000 
2 for orders U.K. or Cont. ...... 1,578,000 1,534,000 1,148,000 
i Bushels Bushels. Bushels a 
Bradstreet’s “ visible” U.S.A 16,071,000 | 21,816,000 22,260,000 
De do in Canada 9,582,000 | 11,984,000 16,922,000 
s d e. 2 s d 
Gazette average price of British wheat .... 56 1 6l 9 4 1 t 
hicago, Sept., per 480 lbs .. 33° 3A LE + ) 
Wianmer, © : 354 35 9 27 
The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, sia 
|} and 1911-12 :— r} 
1914-1915. 1913-1914. 1912-1913. 1911-1912. | he i 
; | h X 
cwts. cwts. cwts cwts 1 MI 
Imports—Wheat (41 weeks to ) 12’ 73,632,790 72,750,500 86,176,1C0 79,626,6C0 th . 
Flour . 38,990 9,436,900 9,314,800 8,237,000 | « y ti 
$3,231,600 82,187,400 95,490,900 87,863,600 | ¢. . 
4 k ex J Wheat 1,846,800 1,885,200 2,720,900 1,759,400 | ; 
Flour.... 185,160 139,400 207,3C0 259,000 ; “** - 
_ ; | 
Total importe 42 weeks .... 85,263,509 84,210,000 98,419,100 89,882,C00 | < 11 } 
Less exporte—Wheat............00:- 557,000 270,006 498,000 524,000 | f p 
| Peiaa teondadecnasees 368,090 174,400 139,900 112,000 
j . 
Net imports ....... ban anaes 84,338,500 85,765,600 97,781,200 89,246,9C0 | 
Add to this the estimated sales of 
home-grown wheat .......-s0-seee- 5,509,905 28,890,700 24,307,900 32,022 900 ‘ 
rty-two weeks’ home supplies 119,848,400 112,656,300 122,089,106 121,268,900 
< y i 
| 
Average price of English wheat per s d a i ( | 
quarter. jeudekeudiatenauausas 56 1 34 (1 32 8 37 
= percwt..... eodaauctactemes toes 12 11} 7103, 7 & 2 7h 
bushels. bushels. bushels. bushels e 
Visible supply’'in U.S. centres, bush. 153,938,000 19,775,00C 35,149,00C 28,113,000 : | 
do = incwts.. 7,466,800 10,593,700 18,829,800 15 060,500 t il \ ivall. t t 1 
COMPARATIVE AVERAGES OF GRAIN. eae cae 
The following is a statement showing the Quantities sold and| | 
the Average Price of British Corn (Imperial Measure) in the six 
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in each of the years from 19:4 to Ig11 :— 
QUANTITIES SOLD, AVERAGE PRICEs, 
\ ) ‘+ 
Wheat. Barley Oats, Wheat. Barley. Oats. ' MI 
| 1915 ars bsh | ira bsh irs bsh s d | d ) | 
ne 19.. 22,797 0 | 4,251 4 591 7 6 1 34 3 31 9 
12.. 31,800 2 | 6,44¢ 8,772 60 1 34 g 
37,612 4 | 4,213 7,501 4 61 9 35 4 a 
May 29.. 49,698 6 | 983 6 4,819 61 ll 34 8 2 . t r 
22... 52,527 4 | 5,744 1 15558 7 @oil xi ' 
62,294 O | 7 6 15,048 3 61 7 | 340 
ee 1,884 3 1,889 5 7,686 342 | 21 ] movement 
RGES cccses) SN | 153 1,850 = 3 231 } ; 
UN caacui 26,88 27 -E 37 0 8 + > 
191] ...... 24,900 4 | 224 2,37" Sub | 23 | 19 a 
I 4 « - 
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THE COTTON TRADE 
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rican. did d d d 4d d d d i 
per lt nminml13 14 #17 ‘nminm! 134 nm! 
FE la 12 124 3 lla se ll 
OrdGOLMMIdGMMF GOLMGM GO 
An “an 4:19 4°49 14°89 5°35 5°65 6°21 6 24 720 8:22 621 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF 
Pernambuc Ke aw 483 5°83 6°25 .. -- 656 734 .. | 6S 
Paraiba 83 5°83 62 6°56 784 .. 0°OU 
Mace +78 5°78 6°20 6°51 7:79 6°25 
Mos ,« 4°78 5°78 6°20 6°51 7 6:25 
Ceara .. +78 578 6:20 17 
Maranham ; +78 578 6:20 651 779 625 
Egyptian. 
Brown SiR henines 6°85 7°40 8°15 9°15 8°4 
Up] 6°50 6°95 7°35 7°45 8 
We Indian—Sea Island 12 13 14 l 
‘ Per ur Rough -.- 1025] 1100 88 
D Mod. R h 8°50 9°10 \3°5 110 84 
D Smootn 5 fo 15 6°08 618 7°50 8 B'SO ¢ 
D Sea Island 8 84 9: 3 » 104 
African, East, & 485 5°45 5°85 6°15 € 745 7:25 765 &'50 29 
East Indian GFr rer Gd. F G FneS'fin rer Gd. Fne 
rat— Mac. G’nd Surtee web 5°53 0 7 
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| For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ | 
Mincing Lane, Friday, June 25 || 
| SUGAR —A ste tinues to pervade the market, aed U 
ness till i € € t © € 1 I home ref n¢ ny Ol \| 
Of | Tate cubes N No \| 
—_ | i 8 andar ] era 1} 
| { Q J } “ ' ry N Rc f | 
| an crvst 1 2 é 
1] CHEMICALS. ed har t 4d to . | 
Se 1 | L rt it 1S, | 
The Cuba eipts fi | last week re 3 | 
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| Man- | ¢ compared wit] xt samet year,andeontrals } 
i é it | at Mr. Gu v est es the crop |] 
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ullised St I ere broug! al nd par | 
< 1 ve 2¢ 1 ba ] t 
b 1: 1 to h, 2 m 
bags Tr ought i { gs Bra ( fuga 
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| Gree | ut crystallised Jamaica and St | 1, 24s 6d to 25s 
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| ; t wit ock at latter date : | 
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ine, steamer, nomina ) landed, £: Hull, } ( £25 1 ( Rape, Er |] 
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> ’ . ] Cy _o - ‘ 
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Mariate, White..ton 45 
Sulphate -£i5 l l 

Arsenic, lump, perton 3 29 3 
Powder ° per ton 

Ashes, pot per cwt 65 7 
Pearl do do 

Bleaching powdr. p.tn. 9106 

Borax, crystals cwt 23 23 
Do powder anne 

jream Tartar, Crystal D 
Do powder ° 9 6 
Do 98% powder ....2 0 205 

Jalomel ....-.perlb 3 9 4 

lodine, dry ....peros C 

Nitrate of Boda, p.tonl4 0.0 14 

Potash, bichrmt. pr.lb 
Chiorate, net ...... 
Prussiate 
Do Foreigu ° ° 
Bulphate....perton 

gal-Acetos per lb 

3al-Ammoniac, pr.cwt 50 0 

toda Bicarb., a ton @5/1 
Orystals,ex ship. p.tna2 iy 
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diy plomati IC inside of the war, and he got it. 


The Audacious War shows the war from 


| REFUGE ASSURANCE COMPANY an entirely new angle. It gives the most 


ture > l its “cer 
handy interesting inside picture of the war in its larger 


i ] 
Chief Office: Oxford St., Manchester. aspects yet pub lished. 


Send orders to your bookseller or 


THE WALL STREET JOURNAL 
44 Broad Street, New York City, N. Y. 
As. 6d. (Postpaid) 


Funps | cExED &£11,000,000. 


Premicom Incomi I zEDsS £3,500,000. } 
Cams I £20,0G60,000 








| 
| | year ending Ms si Z sh gl ner Boston Houghton Mifflin Co., Publishers, | New York 
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A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies 


GREAT AVIATION INDUSTRY OF GREAT BRITAIN—INCREASING DEMAND. 


UBSCRIPTION LIST OPENED on THURSDAY, the 24th d f Jur nd \ CL 





THE 


BLERIOT MANUFACTURING AIRCRAFT CO. 


LIMITErPD. 


(i 


Manutacturers of Aeroplanes, Sea-pianes, War-planes, Biplanes & Monoplanes. 
CAPITA] f OC vid t 180.000 ( | ' ( 
( H BAN I IT 
DIRECTORS. 
nker 
sf io! 
Ai to 
Ac t n 
etar Offices 
ABRIDGED PROSPECIUS EQUALS A 
EIURN Of 
OVER 15 
I 
Full Prospectuses and forms o pplication can t btatr at the Off 
t 2 n f th } | 








THE ECONOMIST. 
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| Bearing interest at 4! 
1st June and the 1st December. 


} Price of Issue fixed by H.M. Treasury at £100 per Cent. 


1 A 





es ' pi rr — . . ° , ' 
full half-year’s Dividend will be paid on the 1st December, 
1 
\ J \ A 
0} 
Applications, which must be accompanied by a de- I ts W i ed as f 
posit of £5 per cent., will be received at the Bank of £10 per Cent. on Tuesday. the 
Engtand, Threadneedie Street, London, E.C., £15 per Cent. on Tuesday, the 
- £15 per Cent. on Tuesday, the 
i . Applications must be for even £15 per Cent. on Tuesday, the 
hundreds of pounds. £10 per Cent. on Tuesday, the 
£10 per Cent. on Tuesday, the 
£10 per Cent. on Tuesday, the 
£10 per Cent. on Tuesday, the 
OPTION 2. Conversion of 
OPTION 3. Conversion of £2 
OPTION 4, Conversion of £2 10s 
a i ® ~ L \ 
£3 10s per Cent. War Loan, 1925-1928. 1 ( 
] } 
£2 10s per Cent. Consols. 5 . 
£2 15s per Cent. Annuities. 
£2 10s per Cent. Annuities. 
H e4 per t 1925-1945 
} in respect of each £100 Stock (‘or Bonds : | I 
|| held by them, r ot 
i| f provided application for 
|| conversion is made not later than the 30th October, 1915 
1] \ | 
i| 4 ) ] ) i ; n 
OPTION 1. Conversion of £3 10s per cent. War Loan, : ee ee 
1925-1928. ri 
j - f 
i | 
1} 1925-1928 Y Cash 5 
st ] } Q } ' ta tin Ba 
I 1 + 
| ( ) it { d kK 
} t ; Co., 13 rect, M 
I ~LUU 
I wher 
}| £1 10s 11d yp lst S 1915 i} es 
i It 3 ) t W | } . re . i All 
1 le f h LIS] APPLICATIONS yw 
D 1915, in re £4 1 Var I 1925 SATURDAY 10th J 1915 
|} 1945 d in lieu thereof Bank of 1 1d, London, 21st June, 
i 
s 





WAR LOAN, 1925-1 


ISSUE OF STOCK OR BONDS, 


per annum, payable half-yearly on the 


15s per Cent. 





26, 1915. 


945. 


une 





1915. 


20th July. 
3rd August. 
17th August. | 
3ist August. | 
14th September. 





28th September. 
12th October, 
26th October, 


£2 10s per Cent. Consols 


Annuities. 


per Cent. Annuities. 
)] 
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THE BANK OF 


June ine 26, 1915 1915. | 


Sanks, &r.— 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
EsSTaBLisHEeD 1880, 


Subscribed Capital! 4. Ven 48,000,000 | 
Paid up Capital.. ae »» 30.000.000 
Reserve Fund 19,600,000 | 


YOKOHAMA, 





Continued. 


** ** ” 


Head Office 





Branches and Agencies at 


Antung-Hsien Hong-Kong Pekin | 
Bombay Kobe Ryojun 

Calcutta Lisao-Yang (Port Arthur) 
Chang-chun Los Angeles San Francisco | 
Dairen (Dalny) Lyons Shanghai 


Fengtien (Mukden) 


Hankow 


Nagasaki 
Newchwang 


Tiehling 
Tientsin 


Harbin New York Tokyo 
Honolulu Osaka Tsingtau 
The Bank buys and receives for collection Bills 
{f Exchange, issues drafts and Telegraphic T 
ers and Letters of Credit on above places & 
elsewhere, and transacts General Banking Bus 
Deposits received for fixed periods at rates t 
tained on ap} 1ti0on, 
London Office: 7 Bishopsgate, F.C 
K, ATSUMI, Manager, 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 
City Office: 1 Old Broad Street, E.C 
LONDON. West End Agency 12 Waterloo 
Place, Regent Street. 
Paid-up Capitai - - - £6,240,000. 
Reserve - - - = = = £2,378,800. 
Manage Ku. ( 
a 7 
( G. 
Branches in itaiy: 4 ‘ a, Ancona, 
Hari, Biella, B na, Brescia, Ca !, Catania, 
I e I M i ple 
Padua, Pa I i P 2 & J 
‘Venice, Verona, and Agencies in 


numerous other town % 
Correspondents of The Italian Treasury. 


ents in London for: Banque Frangaise et 
Italienne pour |! Amérique du Sud, B ie 


. Rio ei n Pa An etc., and 
Societa Commerciale d Oriente, ! 
rij 


Agents and Correspondents in al! parts of the World. 


THE EASTERN BANK, 
LIMITED. 


rT, rd OF; “—~ 
4 CROSBY SQUARE, LONDON, E.C. 
Pyar es: 


BOMBAY, CALCUTTA, and BAGDAD. 


Authorised Capital . £1,500,0cCc 
Called Up £600,000 
Reserve Fund oe £55,000 
Reserve Liability of Shareholders £900,000 


BOARD OF DIRECTORS. 


The Right Hon. Lord Balfour of Burleigh, K.T, 
Chairman 
Jacob } i n, Bart br ile Francequi, Esq 
( i. Bouilla J.S. Haskell, Esq 
+, Bromley-Ma Iisq J. Leigh Wood, Esq., 
C.M.G, 

The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be ascertained on application. Deposits 
are received for 1, 2, or 3 years at 4 per cent. per | 
annum, and on current accounts interest is allowed | 
t 2 per cent. per annuim on the minimum monthly 


b alances, 
Fk, H. SUTTON, Manager 


ADELAIDE. 


(Incorporated by Act of Parliament, 1865,) 


Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000. 

POAC asi dwccccucnaenade £500,000 
| TUGSONVO BURG scccccccccccccsecece 510,000 
| | £1,010,000 
UWncalled Camltal. ..ccccccsecceccce 125,000 
Reserve Liability of Shareholders 625,000 
£1, 760,000 000 





LONDON OFFICE—11 LEADENHA.L eT os E.C, 
Bills on Australasia parchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

PERCY ARNOLD, Manager. 


—. enn 


THE ECONOMIST. 
| BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, $16,000,000. Reserve F 
$16,000,000. Undivided Profits, $1,3 


Board of Directors, 
H V. Meredith, Esq., President; R. B. Angus, Faq. ; 
E.. B. Greens hields, Sir William Macdonald; 





nd, 


ms 2,8 yt. 


Esq. ; 


Hon. Robert Mackay; Sir Thomas Shaughnessy, 
K.C.¥.0.; C. R. Hosmer, Esq.; A. Baumgarten, 
Esq., C. B. Gordon, Esq.; H. Rh. Drummond, Esq. 
D. Forbes Angus, Esq ; William McMaster, Bea. 
HEAD OFFICE: MONTREAL. 
Genera! Manacer 
Sir Frederick Williams-Taylor, LI..D. 

Assistant Genera! Manager: A. D. Braithwaite. 
Branches and Agencies throughot t Canada and 
Newfoundland; also at New York, Chicago and 


Spokane in the United States, and at Mexico City. 


London Office: 47 Threadneedle st., E.C. 
and 9 Waterloo Place, Pali Mali, S.W. 


London Committee: 
Sir Thomas Skinner, Bart. 4A. Macnider, Esq. 
Manager, G« e Cyril Cassel 


Financial Agents of the Government of 


| the Dominion of Canada. 


fhe Bank undertakes monetary business with 
all parts of Canada, Newfoundland, and the United 
States, and issues Sterling and currency Draft 


and Cable Transfers 


THE ROYAL BANK OF CANADA 


Established 1869. 
Capital Authorised 
Capital Paid-up 
Reserve Funds 
Aggregate Assets 


*25,000, 000 
~11,560.000 
~13,0°0,000 

180,000,000 
MONTR EAL. 


Hi } 
I 


LONDON OFFICE 


2 Bank Buildings, Princes St., E.¢. 


i ( La ¥ 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 























Vil 


COMMONWEALTH 
BANK OF AUSTRALIA 


GUARANTEED STRALIAN 





BY THE e234; GOVERNMENT. 
SS 
Branches and Agencies throughout 
Australasia 
Bills negotiated and Collected. 
of Credit Issued. Remittances cabled or mailed 
Current accounts opened Deposits accepted for 
fixed periods and BANKING BUSINESS of every 
description transacted with Australia, 
Savings Bank Department. 
Agencies at 2,034 Post Offices thr it Ai 
Special facilities for the rem stan ce of 
funds, 
36-38, NEW BROAD ST., E.C. 
Cc, A. B. CAMPION, Manager. 


Drafts and Letters 


1S8tralla 
Settlers’ 


Lerdon Office: 


THE ANCLO-SOUTH AMERICAN 
BANK, LIMITED. 


Authorised Capital 
l £ oo 
0,000 
£ 
apit I 2 x 
ar ( ( i i bk. 4 
i 
al 3 I 
vy i € 
B ( 
i 
LONDON AND BRAZILIAN BANK, 








CHARTERED 1 LIMITED, 
\ j « G1 1 } 
t the ¢ i ies ( 
al 
I } 'r nv 

‘ \ +) ry 1d 

V ; er roy x € 
| the U1 ed states. mia 
| - . > 
| Capital and Surpius, 510.000,000. NUTH WALES 
[RUSSIAN & E BANK OF NEW SOU1 
| SIAN & ENGLISH BANK. ook cence 
; 28 NEVSKY, PETROGRAD. ‘ : 4 
| Capital authorised and fully paid up, £1,057,000. ;, zs o 
Reserve Fund, £126, 000. Reserve Liability of Proy ” 
} English Members of tl e Bark 
Lord B r of I gh , Rt. I \ € : Z 
| Cha r in. M.P..8S Tay {A 1 T nid ( | 1its 1 De 
|} The Bank transacts eve descriptior sal On bre SETAe, NOM 
| Busir = collects ( ies, | ) ¢ ury j mania, } a Pa a, a or 
| Bills in all parts he I sian I} [ rtal esponder Tasmania. M Mail ar a 
} the agency Banks, and the purchase and sule of Transfers. Neg ates and Collects bi . i} 
| Russian Stoc und Shares change. Receives deposits for fixed Periods on terms 
London { Boulton Bros. & ( Old Broad st., E.( which may be known on application; and a al 
Agents ¢ Lloyds Bank Limited and Branches, every description of Australasian banking business. 1] 
| Telegraphic Address: Britorusse, Petrograd DAVID GEORGE, Manager 1] 
| } 

1] 





b tered 


HEAD OFFICE - 


The Bank 


Government 


is in orporate d by 


for the purpose of 


prevailing 
The 


Singapore, Batavia, &e. 





LONDON OFFICE ~~ - 








The BANK OF TAIWAN, 


special charter of t 

Improving 
l‘ormosa and of financing trade with South Ch 
Bank 
the Government and is authorised to issue its 


38, 


Lt? 


1 pan 


“avon ames TAIWAN). 


he Imperial Japanese 


the economical conditions 


ina, Manila, 
is under the special supervision of 


own notes. 


OLD BROAD STREET, E.C. 
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| ‘June 26, 1915. 
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] Hanks, Xr. | 

| 

| 


THE NATIONAL BANK OF SCOTLAND, 


NEW YORK PRODUCE! LIMITED. 
E X C H A N G E B A N K, Incorporated by Royal Charter and Act of Parliament. 


| ESTABLISHED 1825. 
CAPITAL...... 21,000,000. 
SURPLUS...... $500,000. 














Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000. 
Accounts of gp Bankers, and Firms received 2 

|} upon favourable terms. Collections made and RESERVE FUND - = £900,000. 
re! nitted for prom ptly. 3 a sae ae . 
Careful atten n to the Purchase and Sale HEAD OFFICEK—Epinevureu 
of American s« curitie S. Cabie Lransters I ade . e 
Loxpon BANKERS—The London City and Midland J. 8. COCKBURN, General Manager. 

Bank (Limited). 














GEORGE B. HART, Be 


BANK OF NEW ZEALAND. LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager 
Incorporated 29th July, 1861. Tint Be 
Bankers to th New Zealar iG vernment Rp oregon ogee 


London Office—l Queen Victoria street, F.C i »>ANCO D E L r Kh R U Y LONDON BANK OF AUSTRALIA, LTD. 
AUTHORISED CAPITAL £5,500,000. ) LONDRES, LIMA, PERU. | 71 Old Broad street, E 
SUBSCRIBED CAPITAL. aie see iy rt ‘ 5 “gr27k 747 10 0 
( cent. Guaranteed Stock 1 000,000 - —e a ‘ . . | Paid-up Capital .. es -- 669,587 10 0 
= 715,000" ‘CH eet se ae aamonie ak ¥ Subscribed and Paid-up Capital...£P500,000 | Reserve Fund and Undivided Profits 7 
£6 lis 4d 500,000 0 BUGUYE: FOIE nnciscscacscdaeedvcnse £P300,000 | Reserve Liability of Proprietors 
150,000 Ordinary Share £5 6s 8d 


REMITTANCES made by CaBLe. 
; uy 500.000 0 0 


‘retary 





oO 


——————— 


Q 317) 
vos 13 


607,160 QO Q 








| Darts, LETTERS OF Cxepit, and CincuLAR NoTes 
Uncalled « tto. £3 6s 8d per share 500,000 0 0 BRANCHES IN: | issued upon Branches and Agents. 
sILLS Austr J } 1 . ayt 
Share t Ay Piura, Callao, Mollendo, | ec tle ti on Australasia NEGoriaTED or sent for | 
ction, | 
ae : : ; Chiciayo, Cerro de Pas ’ Areq ipa, | D> R . _ : 7 . | 
}| Reserve Fund and Undiv d Profits 2,057,1 ( Pacasmayo, (Chincha Alta, Cuzco vac ia aa tECEIVED for periods andatrateswhich | 
| Nego nd colle B schangs Trujillo, ra Iquitos, may be ascertained 
| Grants I f Offic in New Zealand Huaras, Huancayo, Sia atae > iness of every description conducted with 
Australia, Fiji moa. ; Letters of Credit, Draft and Cable Trans- | {U8*T8!!4- 
| Remittances made by telegray c transfer 





issued, Bills negotiated, advanced upon, | THE ANGLO-EGYPTIAN BANK LID. | 


THE NATIONAL BANK OF iia alibi | pap. oP B00 (HESER ES ND ai 


don Ag ,000 | UND £680,000 | 
SOUTH AFRICA, LIMITED. The Anglo-South American Bank, Ltd., Old | prancHes | 
Ry 1d street, L lon, | } 

“iste e Trans 


RA? {Fi Alexandri in, Cairo, Beni-£ ief, Man- 
— Port Said, Tantah, Zagazig, Khartoum, 
ee ta, Grbraltar, P 
(With whic ure porat the Bi I I ca 


| 1 
; rica, | BANKERS The Bank of England, the Lond | 
jin woot" The RUSSIAN COMMERCIAL | SHE gant te tontn | 


| 
on application, and Banking 
| 
} 
| 
| 
| 
| 
' 








Joint Stock Ban} 


| 
| The Bank transacts every de ption of Banking } 
Anata ncratSvalgoonehce: | and INDUSTRIAL BANK, |2ncc Gaeccor toch ar aamn | 
Bankers to t Imy al Governr t i A n ° uffords facilities to travellers proceeding to Egypt |} 
Lon hn Uf ( pla I 101 4 ‘ ne ALG € where, | 
: ; 1 a treet, f APITAL PAID-UP ‘ £3,703,704 Veposits received f ra pe nt. 5 | 
t y i Pa Cay 52.4 t . ~ -4¢ nnum 
. rece rie — , RVE FUND = £1,033,410 | 9"! - ; 
W ith il a : aN ' ( rent a ints Interest at tl rate of 2 
= t KA v PARIS. | ner cent. pe : rn ri 1 or I nth 
i a 4 1 ¢ er 100 Branches 1 Ru ia { DAIBMCE } ’ t sun 1 
i i | £706 | 
‘ ‘DON GEFICES—24 « | 
Agent Berlin, } Paris, and} LONDON OFFICES- 8 LOMBARD. ST. 66.) 3 rd \| 
Deposits re , t | rn e 
all de t 


al descriptions, of Banking Tieiness connected | » Tlesranile Transfer nd Renivancer ado’ |ENGLISH, SCOTTISH, AND } 
oe eee oe ut m1 all parts of the world, Also AUSTRALIAN BANK, LTD. 1 


Head Office “a 


: : ~~ iit o iLomval weal. 1 i] 
; ; ‘ i hanged, a} pt Subscribed Capital ..... 00 cece s Mb,tG,000 0 || 
| a 1 VOUFSOIS | Pa p Capitai... haeencie 9,437 10 0 | 
! ( } I | | 
R 


Qo 
> 


} 
2) 


3 aa See , netemr taal : ity of Pro Ors .. 5 1,437 l 
oF SOUTH AFRIGAww:. —— — | Retters. of Gredit and [Drafta on the || 
icine os Soaks Gaimiaiiadabes ae wade: Sina NATIONAL BANK OF INDIA, |! is c:! 20s fons Bi Ae 


\ 
n 
u | 


ooc 











| } i ud ince, r ni gr 
| the Agents of th» Bank, in the chief Px sia | 
| SOUTH AFRICA IN ‘ _ LIMITED. — ee | towns throughout the United Kingdon 
| GOVERNM 7 | Bankers to the Gove ea us! | eomitteanees made by Telegraphic |) 
| : ganda.) | Transfer. 
| > BISHOPSGATE, LONDON, E.C | Bille Negotiated or forwarded for Collec- || 
} . FAD OF CF i SHOPSG JON DO d . 
Subscribed Capital... £6,194,100 _ ae ees: | thon, é' 1] 
|| Paid-up Capita! £1,548,529 Calcutta Cochin (8. India) Newera Eliya | goanking and Exchange business of every || 
| - a ses 24O,0d. wal t enin (5. inate Nowe aly description transacted with Australia | 
|| ReserveFund ... ... £2,000,000 = Bombay = Ohittagong Mombasa E. M, JANION, Manager, || 
= Viad 5 al nbas itis | 
| Uncalled Capital a £4,645,575 cranial Si alee on 7 ot TNION BANK OF CANAD 1 
| £8,194,106 Cawnpore Aden and Nakura ae N1O. -ANK OF ANADA, 1 
a remed cee tiaiee thee ) Africa | \/ Incorporated 1865, Head Office: WINNIPEG. || 
| . . lombc Entehb Paid-Up Capital g i } 
i > 4 : ' \ 98 { lomt te be . fF aid-Up Cay tal ‘ : 100 .00G 
i} v ~~. ; M | 7% : : elhi Kandy Kampala } Uganda | Rest and Undivided Profits $3,600,000 || 
i} K.C.8.1.. K.C.M. " *( J uticorin Jinja Total Assets, over $80,000,001 
com te ile ai as £9 000 ny | ‘ha PR ¥ - 
1) ERT E. D a, | .( G.C.L.1 DUBECI 7 : , = er ae yee ir The Bank has over 300 Branches in Ca a,and | 
| Jawes } BAIRN FINLAY } J Wi I i PITAL seeees se eeeeees x1,00Y, Agents in the Principal Cities in America i} 
ager ti CG , RESERVE FUND ........ . ..-£1,175,000 ieee 1 
: a ‘S.1, : P.C.,G randon Banke { England; National | London Committee: J. Leicn Woop, Esq.,C.M.G.,_ |] 
_ — e Provincia ank of i, Limited; National | Hon, Sipney Peet, F. W, Asur, Esq. 1) 
Ban! and, Li . | Deposits received for fixed periods at favourable |} 
HEAD OFFICE: The Bank nducts every description of Eastern | rates which may be a rta ned n application t | 
Oe} antslan ] mbarad at a iy i I business | 
w Han Sy “3 a L 7 ane I : ts 2 a ived for fixed periods at rates to be | London Offices: 6 PRIN‘ : S STREET, E.C. | 
ramburg Agency: 4/ Alsteraamm. btained on application, Interest payable 30th June |} 26 HAY MARKET, 8.W 
New York Agency: 55 Wall street na Zlat } 








a i> A cember, | - 


OVER 200 BRANCHES AND AGENCIES IN Current accounts are opened, and itl HONG KONG & SHANCHAI BANKING 
| 





AND EAST AFRICA. ial OW 2 UU, inte LLOW i¢ , 
|| EVERY BRSCRIPTION or BANKING BUSINESS | minimum monthly balances at the rate of 2 per 
j .ce, Natal. Oral Cent. per annum, 


med on ea CORPORATION. 


transacted with the Cape Pr Capital, all oe - 
Free State, ' 


ansvaal, Rhodesia, Nyasaland, 


| East Africa Protectorate, Uganda, Zar i, FORT DEARBORN 
Portuguese Fast Africa and tl Belgian Congo, k H i 2 


NDON AT 
XCHANGE OF 
and with the Ba 


| 
| 
| 
| 
1 
| 
i 
; J : 2s per $ = £1,500,000 
ca Aone in Hambures Sev) NATIONAL BANK, | Stins'Ssuiticiazc.core | 
York and elsewhere. OTHER STERLID RIT! 
CURRENT ACCOUNTS 1 } . 3 | : 


<P 


15,000,000 


RESERVE F NDS. 


STERLING RESERVE HELD iN I 








are opened on the 


| v 
ain, CHICAGO 
| DEPOSITS RECEIVED for fixed periods at rates : 


Silver Reserve oa -- 18,000,000 
. 7 | ds #33,000,000 || 
BIL! SNE re " 1A SEL on i LI CTED Capital & Surplus, $3,000,000 o a“ 4 > an a +. ‘a ee Orri ; - a | 
MAIL & TELEGRAPHIC REMITTANCES mad United States Depositary. j : 
LETTERS OF CREDIT and on 




















i Kona, | 
nd DRAFTS granted on -——- | LONDON COMMITTEF. | 
the Branches and Agencies of the Bank Domestic and Foreign Banking of every Description Sir Thomas Jackson, Bart., Chairman, 
THE BANK issues CIRCULAR LETTERS OF Co1 ms invited from Banks and Institu- | Henry Keswick, Esa., P. Sir Carl Meyer, Bart. | 
: CREDIT available in all parts of the world. tion iring an Agent r Correspondent. | Wm. Gair Rathbone, Esq. J.R. M. Smith, Esq. 
I COMMERCIAL i] r'TERS OF CREDIT issued. E3 ional Fa ilities for handling Documentary | Deposits received for fixed periods at rates which 
i PURCHASE and SALE of Stocks and Share Bills requiring supervision of Merchandise, either | can be ascertained on application, Interest payable 
3 effected. at Custom Sous e or in W arehouse. | June 30th and December 3lst. 4 
i DIVIDENDS, ANNUITIES, ete., rec d, -— | SIR CHARLES ADDIS, ) Managers in 
EXECUTOR and TRUSTEF iSil Stock, Bond and Trust Departments. | H. D.C. JONES,; London. 
rhe officers of the Bank are bound r LONDON AGEN‘ 1 L loyds Bank, Ltd. JOHN MACLENNAN, Sub-Manager. 
: the transactions of any of its customers. W.A. TILDEN, President, W. M. BLACKIE, Accountant, 
\ NOEL JENNINGS, London Manager. HARRY LAWTON, Manager, Foreign Department. | 
| 


9 Gracechurch street, London, E.C, 
London: Printed for the Proprietors by G. BE. Hart, at St. Ckeements Press, Ltd., Newspaper Buildings, Portugal! street, Kingsway, London, W.C., and 

Published by the Proprietors at Granville House, Arundel street, Strand, W.C.—Saturday, June 26,1915. 
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